Blazing New Paths From Ancient Footprints: Enactment Of Mexican Traditional Dance And Music (folklórico) In A New York Urban Community Of Early Childhood Learners by Proscia, Pamela
City University of New York (CUNY)
CUNY Academic Works
Dissertations, Theses, and Capstone Projects Graduate Center
9-2015
Blazing New Paths From Ancient Footprints:
Enactment Of Mexican Traditional Dance And
Music (folklórico) In A New York Urban
Community Of Early Childhood Learners
Pamela Proscia
Graduate Center, City University of New York
How does access to this work benefit you? Let us know!
Follow this and additional works at: https://academicworks.cuny.edu/gc_etds
Part of the Education Commons, and the Ethnic Studies Commons
This Dissertation is brought to you by CUNY Academic Works. It has been accepted for inclusion in All Dissertations, Theses, and Capstone Projects
by an authorized administrator of CUNY Academic Works. For more information, please contact deposit@gc.cuny.edu.
Recommended Citation
Proscia, Pamela, "Blazing New Paths From Ancient Footprints: Enactment Of Mexican Traditional Dance And Music (folklórico) In A
New York Urban Community Of Early Childhood Learners" (2015). CUNY Academic Works.
https://academicworks.cuny.edu/gc_etds/1101
!"#$%&'(!')*!+$,-.!/012!$'3&)',!/11,+0&',.4!)'$3,2)',!1/!2)5&3$'!,0$6&,&1'$#!6$'3)!$'6!27.&3!!"#$%$&'()#*+&'!$!')*!8109!70"$'!31227'&,8!1/!)$0#8!3-&#6-116!#)$0')0.!!:;!!+$2)#$!$<!+01.3&$!
!$!=>??@ABCB>DE!?F:G>BB@=!BD!BH@!(AC=FCB@!/CIFJB;!>E!7A:CE!)=FICB>DE!>E!KCAB>CJ!LFJL>JJG@EB!DL!BH@!A@MF>A@G@EB?!LDA!BH@!=@NA@@!DL!6DIBDA!DL!+H>JD?DKH;O!,H@!3>B;!7E>P@A?>B;!DL!'@Q!8DAR!STUV!
>>!
STUV!!+$2)#$!$<!+01.3&$!!$JJ!0>NHB?!0@?@AP@=!
>>>!

>P!

P!
CJ?D!>EIJF=@?!:CIRNADFE=!DE!BH@!=;ECG>I?!DL!BH@!7<.<Z2@W>ICE!A@JCB>DE?H>K!CE=!=CEI@!CE=!GF?>I!H>?BDA;!?HDQ>EN!BH@>A!G@BCGDAKHD?>?!LADG!BH@!KA@Z3DEMF@?B!K@A>D=!BD!GD=@AE!=C;O!CE=!DE!BH@!A@J@PCEI@!DL!GF?>ICJ!IFJBFA@!BD!BH@!LDAN>EN!DL!2@W>ICE!ECB>DEHDD=!CE=!ECB>DECJ!>=@EB>B;!CA@!>EIJF=@=<!-DQ!=D!CE!@BHE>I!IDGGFE>B;Z:C?@=!GF?>I!CE=!=CEI@!KADNACG!CE=!>B?!KACIB>I@?!?FKKDAB!BH@!@G@AN@EI@!DL!2@W>ICE!>=@EB>B;_!! *C;?!DL!J@CAE>EN!BHCB!@WB@E=!:@;DE=!?;?B@GCB>]@=!@=FICB>DECJ!>E?B>BFB>DE?!ICE!GCR@!LFE=CG@EBCJ!IDEBA>:FB>DE?!BD!IH>J=A@E^?!>=@EB>B>@?<!,H@!A@CJG?!DL!@P@A;=C;!KACIB>I@?O!QH>IH!@EIDGKC??!KCAB>I>KCB>DE!>E!IF?BDG?!@G:D=>@=!>E!2@W>ICE!GF?>ICJ!IFJBFA@O!IFJB>PCB@!C!?@E?@!DL!`2@W>ICEE@??^!!45623782979*:!,AC=>B>DECJ!2@W>ICE!=CEI@!CE=!GF?>I!CA@!EDB!DEJ;!I@J@:ACBDA;a!ACBH@A!BH@;!CA@!LFE=CG@EBCJJ;!KCAB!DL!>=@EB>B;!CE=!ECB>DEHDD=!LDA!2@W>ICE?<!.DI>CJ!E@BQDAR?!HCP@!=@P@JDK@=!BHADFNH!BH@?@!G@CE?!>E!'@Q!8DAR!3>B;^?!2@W>ICE!=>C?KDACO!CE=!BH@>A!GF?>ICJ!IFJBFA@!IDEBA>:FB@=!BD!?BAFIBFA>EN!?DI>CJ!?KCI@?!Q>BH>E!7<.<!GC>E?BA@CG!?DI>@B;<!,H@!?>NE>L>ICB>DE!DL!
45623782979+A@KA@?@EB@=!:;!GF?>I!CE=!=CEI@O+KADGDB@?!C!?@E?@!DL!:@JDEN>ENO!@EN@E=@A>EN!CN@EI;!CE=!@GKDQ@AG@EB!>E!BH>?!FA:CE!IDGGFE>B;<!!! ,H>?!?BF=;!>GKJ>@?!BHCB!@MF>BC:J@!J@CAE>EN!IDGGFE>B>@?!QDFJ=!FKHDJ=!C!KJFA>@BHE>I!P>@Q!DL!REDQJ@=N@!CE=!C=PDICB@?!LDA!BHCB!K@A?K@IB>P@<!.FIH!CE!CKKADCIH!QDFJ=!HDEDA!BH@!H>?BDA>@?O!BAC=>B>DE?O!CE=!KACIB>I@?!DL!BH@!GFJB>BF=@!DL!K@DKJ@!BHCB!GCR@!FK!BH@!7<.<!ECB>DE!CE=!CKKA@I>CB@!BH@>A!PCJF@<!,H>?!IC?@!?BF=;!@E=@CPDA?!BD!GCR@!C!IDEBA>:FB>DE!BD!BHCB!@E=<!!
P>!
!"#$%&'()*(+($,-.!,H@A@!CA@!GCE;!BD!BHCER!LDA!CJJ!BH@!?FKKDAB!CE=!NF>=CEI@!&!A@I@>P@=!BHADFNHDFB!BH@!JDEN!K@A>D=!DL!=DIBDACJ!?BF=>@?O!ICAA;>EN!DFB!C!L>@J=!?BF=;O!CE=!FJB>GCB@J;!QA>B>EN!BH@!=>??@ABCB>DE<!2FIH!DL!BH@!QA>B>EN!KADI@??!>?!C!?DJD!bDFAE@;O!HDQ@P@AO!BH@A@!Q@A@!GCE;!:A>NHB!GDG@EB?!?K@EB!>E!IDJJC:DACB>DE!Q>BH!DBH@A!A@?@CAIH@A?O!KADL@??>DECJ?O!CE=!LA>@E=?<!,HD?@!IDEBCIB?!H@JK@=!BD!:FD;!G@!FK!QH@E!&!QC?!L@@J>EN!JD?B!CJDEN!BH@!QC;<! ,H@!IH>J=A@E!CE=!K@DKJ@!DL!BH@!'@Q!8DAR!2@W>ICE!IDGGFE>B;O!QHD!CA@!BH@!H@CAB!DL!G;!?BF=;O!Q@A@!C!bD;LFJ!KCAB!DL!G;!J>L@!BHADFNHDFB!BH@!K@A>D=!&!>EB@AG>ENJ@=!Q>BH!BH@G<!&!CG!GD?B!NACB@LFJ!BD!BH@G!LDA!BH@>A!QCAG!N@E@ADF?!?K>A>BO!Q@JIDG>EN!QC;?O!CE=!LDA!CJJDQ>EN!G@!BD!IDG@!>EBD!BH@>A!J>P@?<!! $JBHDFNH!BH@A@!Q@A@!GCE;!BQ>?B?!CE=!BFAE?O!&!@P@EBFCJJ;!LDFE=!G;!QC;!BD!BH@!@E=!DL!BH@!?BF=;<!&!QDFJ=!J>R@!BD!BHCER!BH@!G@G:@A?!DL!G;!=>??@ABCB>DE!IDGG>BB@@<!/>A?B!CE=!LDA@GD?BO!9@EE@BH!,D:>EO!G;!C=P>?DAO!ICG@!BD!G;!C>=!QH@E!&!QC?!JD?B!>E!BH@!=@@KO!=CAR!BH>IR@B!DL!BH@!QDD=?<!-@!H@JK@=!A@?BDA@!G;!?K>A>BO!DLL@A@=!G@!%@E!B@CO!CE=!IDZIA@CB@=!C!KCBH!:CIR!BD!BH@!J>NHB<!-@!DLL@A@=!:A>JJ>CEB!>E?>NHB?!CE=!IHCJJ@EN@=!BCR@EZLDAZNACEB@=!IDEP@EB>DE?!DL!G;!BH>ER>ENO!@?K@I>CJJ;!DE!BH@!GCBB@A!DL!IFJBFA@!CE=!>EB@AKA@B>P@!QA>B>EN<!"@;DE=!BH>?O!H@!?@JLJ@??J;!NCP@!DL!H>?!B>G@O!QH>IH!@EC:J@=!G@!BD!:A>EN!BH>?!KADb@IB!BD!LAF>B>DE<!,HCER!;DF!LDA!;DFA!LA>@E=?H>KO!NF>=CEI@O!CE=!LDA!:@>EN!?FIH!C!KD?>B>P@!LDAI@!>E!G;!J>L@<!2;!BHCER?!@WB@E=!BD!+H>J>K!$E=@A?DEO!QHD!HC?!:@@E!?B@C=LC?B!>E!H>?!?FKKDAB!DL!G@!BHADFNHDFB!G;!NAC=FCB@!?BF=>@?O!CE=!BD!X@AA;!9@AJ>EO!QHD!C?!DE@!DFB?>=@!DL!BH@!37'8!IDGGFE>B;O!N@E@ADF?J;!NCP@!DL!H>?!B>G@!CE=!REDQJ@=N@!C:DP@!CE=!:@;DE=!BH@!ICJJ!DL!=FB;!BD!GF?>I!@=FICB>DE<!&E!BH@!@J@P@EBH!
P>>!
HDFA!&!HC=!BH@!NA@CB!LDABFE@!DL!HCP>EN!)J@IBC!$A@ECJO!+ADL@??DA!)G@A>BCO!bD>E!G;!IDGG>BB@@<!-@A!:A@C=BH!CE=!=@KBH!DL!REDQJ@=N@!DL!2@W>ICE!J>B@ACBFA@O!IFJBFA@O!CE=!
,-./.0123-+GF?>I!CE=+=CEI@!ICG@!CB!C!GD?B!B>G@J;!HDFA<!1BH@A!>E=>P>=FCJ?!QHD?@!H@JK!QC?!J>L@!IHCEN>EN!BHADFNHDFB!BH@!@WB@E=@=!QA>B>EN!K@A>D=!Q@A@O!G;!=@CA!LA>@E=O!X@CEE@!2CA>@!3DJO!QHD!DK@E@=!H@A!DLL>I@!BD!G@!C?!C!HCP@E<!&B!:@ICG@!G;!H>=@CQC;!KJCI@O!?D!BHCB!&!IDFJ=!Q>BH=ACQO!A@C=O!?BF=;O!CE=!QA>B@<!$EDBH@A!JDENZB>G@!LA>@E=O!3CAG@E!-@E=@A?HDBBO!CJ?D!ICG@!BD!G;!C>=!EFG@ADF?!B>G@?<!-@A!:CIRNADFE=!C?!C!IFJBFACJ!CEBHADKDJDN>?B!CE=!A@?@CAIH!J>:ACA>CE!NA@CBJ;!IDEBA>:FB@=!BD!G;!FE=@A?BCE=>EN!DL!BH@!L>@J=!DL!IFJBFA@a!?H@!KADP>=@=!L@@=:CIR!DE!G;!>=@C?!@CAJ;!DE!CE=!BHADFNHDFB!G;!A@?@CAIH!bDFAE@;<!3H@@A>EN!G@!DE!LADG!CIAD??!BH@!G>J@?!Q@A@!G;!P@A;!=@CA!CE=!JDENZB>G@!LA>@E=?O!9CBH;!6CKI>I!CE=!-CAA;!6F=J@;O!QHD!H@JK@=!>E!LFE=>EN!C!KDAB>DE!DL!G;!QDAR!BD!IDGKJ@B@!BH@!L>ECJ!IHCKB@A?!DL!BH@!?BF=;<!$!P@B@ACE!GF?>I!@=FICBDAO!*CJB@A!+CFJ!H@JK@=!Q>BH!BH@!GF?>ICJ!EDBCB>DE!BHCB!CKK@CA?!>E!BH@!B@WBO!CE=!2CABHC!)==;^?!LA>@E=?H>K!CE=!@WK@AB>?@!>E!GDP@G@EB!?BF=>@?!HC?!:@@E!>EPCJFC:J@!BD!G@<!3@?CA!$B]cI!2CAMF@]!DLB@E!KADP>=@=!CE?Q@A?!BD!BH@!GCE;!MF@?B>DE?!&!HCP@!HC=!C:DFB!2@W>ICE!J>L@!CE=!IF?BDG?<!*DAR>EN!C?!C!NAC=FCB@!C??>?BCEB!BD!$AJ@E@!,DAA@?O!6>A@IBDA!DL!BH@!3HCEI@JJDA^?!#CB>ED!/CIFJB;!&E>B>CB>P@!DL!37'8O!NA@CBJ;!@EHCEI@=!G;!FE=@A?BCE=>EN!DL!BH@!#CB>ECdD!K@A?K@IB>P@<!,HADFNH!H@A!&!QC?!>EBAD=FI@=!G@!BD!C!QDAJ=!DL!J>B@ACBFA@!BHCB!QC?!KA@P>DF?J;!FEREDQE!BD!G@<!+CBA>I>C!.>JPC!>EP>B@=!G@!BD!KCAB>I>KCB@!>E!C!QA>B>EN!LDAFG!CB!BH@!3@EB@A!LDA!+F@ABD!0>ICE!.BF=>@?![3)',01\!QH>IH!KADP>=@=!CE!DKKDABFE>B;!LDA!G@!BD!LDAN@!CE=!?HCA@!?DG@!DL!G;!BHDFNHB?!CE=!>=@C?!Q>BH!IDJJ@CNF@?!>E!#CB>ECdD!.BF=>@?<!
P>>>!
$!?K@I>CJ!BHCER?!ND@?!BD!6A<!XD@!9>EIH@JD@O!QHD!@WKA@??@=!IDEL>=@EI@!>E!G;!>=@C?!LADG!@CAJ;!DE!CE=!@EIDFACN@=!G@!BD!QA>B@<!->?!G@GDA;!Q>JJ!CJQC;?!:FAE!:A>NHBJ;<!&!CG!NACB@LFJ!BD!"CA:CAC!,@E@E:CFGO!BH@!?K@I>CJ>?B!DL!2@W>ICE!IFJBFA@O!>E!BH@!->?KCE>I!6>P>?>DE!CB!BH@!#>:ACA;!DL!3DENA@??O!*C?H>ENBDEO!6<3<O!LDA!>EBAD=FI>EN!G@!BD!BH@!QDAR!DL!0>IR!#eK@]!CB!C!IA>B>ICJ!bFEIBFA@!>E!ICAA;>EN!DFB!G;!A@?@CAIH<!2;!BHCER?!BD!XD@J!.KA>EN!LDA!H>?!@CAJ;!?FKKDAB!DL!BH@!?BF=;!CE=!BD!3HA>?B>E@!.C>@H!>E!BH@!7A:CE!)=FICB>DE!+ADNACG!CB!BH@!37'8!(AC=FCB@!3@EB@A!LDA!H@A!CJJ!H@A!JDP>EN!H@JK!BHADFNH!BH@!;@CA?<!#C?B!:FB!EDB!J@C?BO!&!QDFJ=!J>R@!BD!BHCER!:DBH!DL!G;!KCA@EB?<!,H@A@?C!+AD?I>CO!G;!GDBH@AO!CB!fT!;@CA?!DL!CN@O!HC?!J>P@=!BD!?@@!G@!NAC=FCB@<!.H@!?B>GFJCB@=!C!JDP@!CE=!IFA>D?>B;!DL!DBH@A!IFJBFA@?!>E!G@!CB!CE!@CAJ;!CN@O!QH>IH!>ELJF@EI@=!G;!J@CAE>EN!KFA?F>B?!CE=!IA@CB@=!C!HDG@!QH@A@!G;!@EIHCEBG@EB!Q>BH!:DDR?O!GF?>IO!CE=!BH@!CAB?!LJDFA>?H@=<!-@A!?BDA>@?!C:DFB!NADQ>EN!FK!>E!"ADDRJ;E!C?!C!?@IDE=!N@E@ACB>DE!&BCJ>CE!$G@A>ICE!CE=!BH@!=>?IA>G>ECB>DE!BHCB!@W>?B@=!CNC>E?B!&BCJ>CE?!CB!BHCB!B>G@!CA@!C!KCAB!DL!G;!DQE!LCG>J;^?!H>?BDA;<!$E=O!BD!BH@!G@GDA;!DL!G;!LCBH@AO!6DG>E>I!+AD?I>CO!QHD?@!JDP@!LDA!K@DKJ@O!CE=!G@O!?BA@ENBH@E@=!BH@!IDA@!DL!G;!:@>EN<!(ADQ>EN!FK!C?!BH@!=CFNHB@A!DL!C!'@Q!8DAR!3>B;!L>A@L>NHB@AO!&!RE@Q!@CIH!=C;!H@!KFB!H>?!J>L@!DE!BH@!J>E@!>E!H>?!bD:!BD!H@JK!DBH@A?O!CE=!CLB@A!A@B>A@G@EBO!H@!LFABH@A!IDEBA>:FB@=!BD!?DI>@B;!:;!:@IDG>EN!C!EFA?@<!-@!QDFJ=!:@!KADF=!DL!G;!CIIDGKJ>?HG@EB<!2FIH!JDP@!BD!G;!CFEB!+H;JJ>?!9@JJ@A!LDA!H@A!JDP@!CE=!FELJCNN>EN!:@J>@L!>E!G;!C:>J>B;!BD!?FII@@=<!2;!H@CAB!>?!LFJJ<!!
>W!
,!/'(.%0."%$,($,-.
!/-,1!",. . . . . . . . . . !>P.
!"#$%&'()*(+($,-.. . . . . . . . P>.
,!/'(.%0."%$,($,-. . . . . . . . 23.
"4!5,(1.67.+8-9".!$).)!$"(.!-.!./19)*(7.,4(.9++9*1!$,..
. . :%81$(;.,%./("%+(.!$.!+(19"!$. . . . . U. .! ,H@!0@?@CAIH!3DEB@WB4!&EBAD=FI>EN!BH@!;-3<=.737+>7835!3DGGFE>B;!!! S!3CAA;>EN!1FB!BH@!0@?@CAIH!! ! ! ! ! ! ! V!$KKJ;>EN!BH@!2F?>ICJ!$AB?!LDA!&GG>NACEB!3H>J=A@E^?!#@CAE>EN!! ! g!3DE?>=@A>EN!0@J@PCEB!0@?@CAIH! ! ! ! ! ! Uh!
"4!5,(1.<7.,4(."%+5'(=.1('!,9%$-495./(,&(($.+(=9"%..
!$).,4(.8>->. . . . . . . . SU!,H@!0DJ@!DL!3DGGFE>B;!1ANCE>]CB>DE?!>E!/D?B@A>EN!3FJBFACJ!!CE=!.DI>CJ!3CK>BCJ!!!!! ! ! ! ! ! ! SU!! ! ,H@!iF@?B>DE!DL!6>P@A?>B;!>E!BH@!7E>B@=!.BCB@?! ! ! ! Sf!/CG>J;!0@JCB>DE?H>K?O!3FJBFACJ!3DEB>EF>B;!CE=!)=FICB>DECJ!!&E?B>BFB>DE?! ! ! ! ! ! ! ! jT!! ! &=@EB>B;O!1BH@AE@??O!CE=!1KKDABFE>B;!>E!BH@!7<.<!! ! ! ! jh!
"4!5,(1.?7."%++8$9,9(-.!$)."8',81(.%0.+(=9"%7.9,-.)9@(1-(..
1(*9%$-.!$).5(%5'(. . . . . . . gT!!,AC=>B>DE?!CE=!3FJBFA@. . . . . . ! gT!6@P@JDK>EN!+A>=@!>E!2@W>ICE!-@A>BCN@!CE=!3FJBFA@!! ! ! gj!,H@!&GKDABCEI@!DL!BH@!+DKFJCA!$AB?!>E!'CB>DECJ>]>EN!2@W>ID! ! kV!!
W!
2@W>ICED?!CE=!3H>ICED?! ! . . . . . lj!
"4!5,(1.A7.+8-9".!$).)!$"(7.,4(91.49-,%19"!'.-9*$909"!$"(.. ll.! ! 6CEI@!,HADFNH!BH@!$N@?! ! ! ! ! ! ! fU!! ! ,H@!.KCE>?H!0FKBFA@!DL!$EI>@EB!2@W>ID4!&B?!,ACE?LDAGCB>P@!&GKCIB! fV!)CAJ;!3>P>J>]CB>DE?!>E!$EI>@EB!2@W>ID! ! ! ! ! fl!*HCB!LDAG?!DL!2@W>ICE!GF?>I!CE=!=CEI@!HCP@!@E=FA@=!BD!!! ! BH@!KA@?@EB!=C;_! ! ! ! ! ! ! ! ff!+A@Z3DEMF@?B![+A@Z3DAB@?>CE\!+@A>D=! ! ! ! ! UTU!,H@!3DEMF@?B!CE=!)CAJ;!3DJDE>]CB>DE!DL!2@W>ID!! ! ! ! UTf!#C!&E=@K@E=@EI>C![UlSUZUfUT\!CE=!BH@!0@PDJFB>DECA;!+@A>D=!![UfUTZUfUf\! ! ! ! ! ! ! ! ! USU!
"4!5,(1.B7.,4(.+(=9"!$.51(-($"(.!$).9,-.+%@(+($,.9$..
. ,4(.$(&.;%1#.+(,1%5%'9,!$.!1(!... . . . USj.
)2?73=.2+[,H@!"@N>EE>EN\! ! ! ! ! ! ! USj!,H@!1ANCE>]CB>DECJ!.BAFIBFA@!DL!BH@!;-3<=.737+>7835!3DGKCE;! ! USg!,H@!2CR>EN!DL!C!3DGGFE>B;! ! ! ! ! ! USg!#CENFCN@!>E!BH@!3DGGFE>B;!! ! ! ! ! ! USf!)CAJ;!)EIDFEB@A?!>E!BH@!/>@J=!! ! ! ! ! ! UjT!
+ @A27<A2=.+[0C>E\!! ! ! ! ! ! ! ! UjU!! (@BB>EN!BD!9EDQ!BH@!'@Q!,@CIH@A?!! ! ! ! ! Ujj!! ,H@!.BF=>D!#CE=?ICK@!! ! ! ! ! ! ! Ujh!
W>!
1:?@AP>EN!BH@!3H>J=A@E^?!6CEI@!3JC??@?!! ! ! ! ! Ujl!,H@!6CEI@!3JC??@?![/>A?B!*@@R!m!$FNF?B!Sf\!! ! ! ! Ujl!6CEI>EN!>E!2@W>IDO!6CEI>EN!>E!BH@!7<.<4!-DQ!.IHDDJ?!+JC;!C!0DJ@!DE!!"DBH!.>=@?!DL!BH@!"DA=@A!! ! ! ! ! ! Uhj!#>P>EN!CE=!#@CAE>EN4!)ECIBG@EB!DL!2F?>ICJ!3FJBFA@!C?!.DI>CJ!+ACIB>I@!! Uhf!/ACG>EN!C!,;K>ICJ!*CAGZ7K!! ! ! ! ! ! UVS!+DJ;IFJBFACJ!'DB>DE?!DL!+JC;!! ! ! ! ! ! UVj!#CENFCN@!CE=!&GCN@A;!>E!BH@!3JC??!3DEB@WB! ! ! ! UVl!
"4!5,(1.C7.,4(.+!#9$*.%0.!.+(=9"!$.)!$"(1. . . . Ugg.,H@!.BAFIBFA@!CE=!.@MF@EI@!DL!BH@!3JC??@?!! ! ! ! Ugk!
+ ,>G@!CE=!.KCI@4!&B?!&GKJ>ICB>DE?!! ! ! ! ! ! Ugl!#@CAE>EN!(@E=@A@=!0DJ@?!>E!2@W>ICE!6CEI@!! ! ! ! Ukh!&GKCAB>EN!"-./.0123-+++ + + + + + + UkV+2@W>ICE!6CEI@!0@K@ABDA;!! ! ! ! ! ! ! Ukk!&E!.@KB@G:@A4!#@CAE>EN!B.+C.3717DE8++ + ! ! ! Ukf+1IBD:@A!"A>EN?!,@GKDACA;!3HCEN@?!! ! ! ! ! Ulg!2>=Z1IBD:@A!!!! ! ! ! ! ! ! ! Ulk!"CIR!BD!BH@!0DFB>E@!! ! ! ! ! ! ! ! STT!
W>>!
,H@!7?@!DL!3D?BFG@?!>E!"-./.0123-4!$!#@CAE>EN!+ADI@??!! ! ! STS!(C>E>EN!+ADL>I>@EI;4!9EDQJ@=N@!>E!$IB>DE!!! ! ! ! STj!.F?BC>E>EN!$BB@EB>DE!CE=!"F>J=>EN!)E=FACEI@!! ! ! ! STV!#C?B!+ACIB>I@!.@??>DE?!"@LDA@!BH@!0@I>BCJ!! ! ! ! ! STg!)WI>B@G@EB!(ADQ?!>E!BH@!1J=@A!(ADFK!! ! ! ! ! STl!,H@!0@I>BCJ!6C;!$AA>P@?!DE!.FE=C;O!6@I@G:@A!UjO!STTf!!!! ! SUS!
"4!5,(1.D7.$(&."%$-9)(1!,9%$-.9$.,4(.$(&.;(!1.. . . SUg.! "F>J=>EN!DE!"CJJ@B!"C?>I?!CE=!2>W>EN!(@EA@?!! ! ! ! SUg!3HCEN@!>?!$LDDB!! ! ! ! ! ! ! ! SUf!&?!,H@A@!YCJF@!>E!6>P@A?@!$KKADCIH@?_!! ! ! ! ! SUf!"JF@KA>EB?!LDA!,@CIH>EN!CE=!#@CAE>EN!>E!BH@!$AB?!>E!'@Q!8DAR!3>B;!! SSj!
F12=-G+95.+)-17H08+95+$-G+;2I-G+[3A>@?!LADG!BH@!-@CAB!DL!BH@!3H>J=A@E\!! SSl!2F?>ICJ>B;!>E!BH@!3JC??!3DEB@WB!! ! ! ! ! ! SjS!*DA=J@??!3DGGFE>ICB>DE!,HADFNH!0H;BHG>I!2DP@G@EB!! ! Sjh!/FABH@A!6@P@JDKG@EB!DL!J5623782979K+6ACQ>EN!BH@!2@W>ICE!/JCN!!CE=!(FC=CJFK@! ! ! ! ! ! ! Sjg!2DP>EN!1E!! ! ! ! ! ! ! ! ! ShT!
"4!5,(1.E7.+9$*'9$*.&9,4.,4(.!"#$%&'#'."%++8$9,;.. . ShU.,H@!3H>J=A@E!"A>EN!C!,AC=>B>DECJ!2@W>ICE!6CEI@!+@ALDAGCEI@!!BD!"ADDRJ;E! ! ! ! ! ! ! ! ShS!
L-3<2=.![/JDQ@Ad*CB@A!#>J;\!! ! ! ! ! ! ! Shh!6CEI>EN!,HADFNH!(@E@ACB>DE?!! ! ! ! ! ! Shk!
W>>>!
-DQ!6D!8DF!9EDQ!&B^?!2@W>ICE_!! ! ! ! ! ! Shl!
@A7A<=.2+[)CNJ@\! ! ! ! ! ! ! ! SVT!
!FFGHI2JGK.$KK@E=>W!$! +A@ZIDEMF@?B! ! ! ! ! ! ! SVS!$KK@E=>W!"! (JD??CA;!DL!2F?>I!,@AG?! ! ! ! ! SVl!$KK@E=>W!3! (JD??CA;!DL!6CEI@!,@AG>EDJDN;! ! ! ! SVf!$KK@E=>W!6! +HDBD?![+DQ@AKD>EB\! ! ! ! ! SgU!$KK@E=>W!)! )-856![2C;CE!.DEN\! ! ! ! ! ! SlV!
1(0(1($"(-. . . . . . . . . Slg!!
! "!
!"#$%&'()(
*+,-.(/01(2/0.3(/,(/(45-1637(%83(9::-65/0;(<=+503>(;=(43.=:3(/0(#:35-./0(

! F!
%**%$-')='V'$:!)$2!-7+%,)*-'$:!:6.&+*!N+;!LYO!)$2!6%'/7'$:!)**.,')-%2!-6)'-*;!Z6%(&%$-=7!-0%!>.62![,&=-&6%\!,)$!A%!R=.)2%2!>'-0!%9+%,-)-'.$*!./!:6.&+!$.65*!)$2!./-%$S*-)-',!'2%)*!./!0.>!+%.+=%!8'%>!-0%!>.6=2!)$2!A%0)8%!'$!'-!P;;;Q!<0%!-%65!+6%*&5%*!,.0%6%$,%!>'-0'$!:6.&+*?!>0',0!5)7!$.-!%9'*-T!N+;!"GO;!]'==')5!3%>%==?!^6;!N"XXXO!-)@%*!$.-%!-0)-!)--%5+-'$:!R-.!,=)6'/7!>0)-!>%!5%)$!A7!,&=-&6%!*%%5*!A.-0!'5+%6)-'8%!)$2!'5+.**'A=%T!N+;!LMO;!_%!)*@*!0.>!,&=-&6%!5':0-!A%!,.$,%+-&)='V%2!)*!+6),-',%`!N+;!M"O;!!I7!'$8%*-':)-'.$?!'$!+)6-',&=)6?!=..@*!)-!-0%!+.-%$-')=!A%$%/'-*!-0)-!+)6-','+)-'.$!'$!-0%!5&*',)=!)6-*a*.$:?!'$*-6&5%$-)=!5&*',?!)$2!2)$,%ab)-'$.!,&=-&6%?!%-0$.5&*',.=.:'*-!3-%8%$!b.V)!6%5)6@%2?!RI&*',!'*!)$!%**%$-')=!+)6-!./!b)-'$!45%6',)$!,&=-&6%T!Nb.V)!'$!)$!'$-%68'%>!>'-0!c)-6',')!E)5+A%==?!"XXY?!+;!Y"O?!>0',0?!./!,.&6*%?!'$,=&2%*!I%9',)$!,&=-&6%;!
!"#$%#&#'()"$*+,-#.-/$0,-(+12)3,4$-"#$!"#$%&'#'()'*#+$*+552,3-6$
-"(.*#/(/!'*!)!7.&$:!,.5+)$7?!>0',0!'*!)-!)$!%)6=7!*-):%!'$!-0%'6!.6:)$'V)-'.$)=!2%8%=.+5%$-;!4*!)!:6.&+!-0%7!2.!$.-!)20%6%!-.!)!6':'2!.6!*%-!+0'=.*.+07!-0)-!:&'2%*!-0%5?!0.>%8%6?!-0%!)6-'*-',!2'6%,-.6!)-!-0%!-'5%!./!-0%!*-&27!*-)-%2!-0)-!-0%!2)$,%*!-0%7!2)$,%!)6%!R./!-0%!+)*-!5%=2%2!>'-0!-0%!+6%*%$-;T!<0%7!2%*,6'A%!-0%!>.6@*!-0%7!+%6/.65!)*![0.$.6P'$:Q!I%9',.\*!+)*-!)$2!'55':6)$-!='/%!'$!-0%!1$'-%2!3-)-%*;\(Z.6!-0%!+&6+.*%!./!-0'*!6%*%)6,0!
! L!
*-&27?!B!6%/%6!-.!-0%5!)*!-"(.*#/(/0,>0',0!5%)$*![%8%67.$%\!'$!C)0&)-=?!-0%!'$2':%$.&*!=)$:&):%!./!-0%!4V-%,*;!B-!'*!)!>.62!B!/%%=!6%+6%*%$-*!-0%!2)$,%!,.5+)$7\*!*+'6'-!)$2!'$-%$-'.$!-.!A%!'$,=&*'8%;!I7!6%=)-'.$*0'+!-.!-0'*!,.55&$'-7!)*!6%*%)6,0%6!)$2!-0%!2)-)!,.==%,-%2!2&6'$:!-0'*!+%6'.2!6%+6%*%$-*!)!>'$2.>!'$!-'5%a)!*%6'%*!./!*$)+*0.-*!-0)-!'$,=&2%!5)$7!/),%-*!./!-0%!,.5+)$7?!-0%!,0'=26%$\*!,=)**%*?!-0%!+%.+=%!>0.!,.5+6'*%!-0%!,.55&$'-7?!)$2!>0)-!>%$-!.$!2&6'$:!-0%!+%6'.2!'$!>0',0!B!,)66'%2!.&-!57!/'%=2!6%*%)6,0;!!4-!)!+)6-7!'$!-0%!*+6'$:!./!FGGH?!B!A%:)$!*+%)@'$:!>'-0!b&,7?!)!>.5)$!B!0)2!d&*-!5%-!-0%6%;!]0'=%!,.$8%6*'$:?!B!-.=2!0%6!B!>)*!)!2.,-.6)=!*-&2%$-!)$2!%5A)6@%2!.$!-0%!*&Ad%,-!./!*.5%!./!57!%9+%6'%$,%*!-%),0'$:!5.8%5%$-!)$2!5&*',!-.!,0'=26%$!)$2!%)6=7!,0'=20..2!%2&,)-.6*;!B!*0)6%2!>'-0!0%6!57!'$-%6%*-!'$!+&6*&'$:!)!*-&27!.$!I%9',)$!,0'=26%$!)$2!-0%'6!5&*',;!I7!5)*-%6\*!-0%*'*!0)2!A%%$!6%=)-%2!-.!-0'*!)6%)?!*.!B!0)2!)=6%)27!%9+=.6%2!*.5%!./!-0%!6%=)-'8%!='-%6)-&6%!)$2!0)2!8'*'-%2!-0%!'$-%6'.6!./!I%9',.!'$!FGGe;!B!/.&$2!.&-!b&,7!)$2!B!0)2!.&6!B-)=')$!0%6'-):%!'$!,.55.$;!30%!>)*!)!/6%%=)$,%!+0.-.:6)+0%6!)$2!>)*!5)66'%2!-.!)!I%9',)$!5)$;!<0%7!='8%2!'$!K&%%$*?!C%>!D.6@!>'-0!-0%'6!2)&:0-%6?!-0%$!)!+6%*,0..=%6?!>0.!>)*!d&*-!-0%!):%!B!>)*!'$-%6%*-%2!'$!/.6!57!*-&27;!30%!-.=2!5%!-0)-!0%6!2)&:0-%6!>)*!)--%$2'$:!I%9',)$!2)$,%!,=)**%*;!4-!-0)-!-'5%?!B!>)*!*-'==!-0'$@'$:!./!6%*%)6,0'$:!I%9',)$!,0'=26%$\*!*.$:*!)$2!-0%'6!-6)$*5'**'.$!>'-0!-6)$*$)-'.$)=!,0'=26%$?!A&-!B!0)2!$.-!A%%$!)A=%!-.!=.,)-%!)$7!,0'=26%$!/.6!57!*-&27;!]%!%9,0)$:%2!A&*'$%**!,)62*!)$2!*)'2!>%!>.&=2!,.$-),-!%),0!.-0%6!'$!-0%!/&-&6%;!!b'--=%!2'2!B!@$.>!)-!-0)-!-'5%!-0)-!.&6!5%%-'$:!>.&=2!.+%$!)!2..6!=%)2'$:!5%!-.!-0'*!+6%*%$-!*-&27;!B$!-0%!*&55%6*?!B!-)&:0-!)$!&$2%6:6)2&)-%!,.==%:%!,.&6*%!/.6!%)6=7!,0'=20..2!%2&,)-'.$!*-&2%$-*!)-!E'-7!E.==%:%!./!C%>!D.6@!N)!+)6-!./!-0%!=)6:%6!*7*-%5!./!-0%!
! e!
E'-7!1$'8%6*'-7!./!C%>!D.6@O!.$![Z),'='-)-'$:!E0'=26%$\*!I&*',)=!f%8%=.+5%$-?T!>0',0!'$,=&2%2!)!/'%=2>.6@!,.5+.$%$-;!]0'=%!)'2'$:!-0%!*-&2%$-*!-.!/'$2!*&'-)A=%!*'-%*!/.6!-0%'6!/'%=2>.6@?!B!,)5%!&+.$!)!='*-'$:!/.6!)$!.+%$!6%0%)6*)=!./!I%9',)$!2)$,%!)$2!2%,'2%2!-.!:.;!b'8%2!0'*-.67!'*!5)2%!&+!./!,.$8%6:'$:!/.6,%*?!)=-0.&:0!-0'*!'*!6)6%=7!-0%!>)7!0'*-.67!'*!6%,.62%2;!<0%!+)6-7!+6%8'.&*=7!5%$-'.$%2!)$2!57!2%,'*'.$!-.!:.!-.!-0%!.+%$!6%0%)6*)=!-&6$%2!.&-!-.!A%!*&,0!)!,.$8%6:%$,%?!/.6!>0%$!B!)66'8%2!)-!-0%!6%0%)6*)=?!b&,7!>)*!-0%6%;!#$%!./!-0%!2)$,%*!-0%7!>%6%!6%0%)6*'$:!'$,=&2%2!$.$S+6./%**'.$)=!2)$,%6*!)$2!b&,7!>)*!'$8.=8%2!'$!-0)-!+)6-',&=)6!2)$,%;!30%!'$-6.2&,%2!5%!-.!-06%%!5%$!./!I%9',)$!0%6'-):%a
! M!
aA.-0!-0%!,.$-%$-!)$2!>)7*!'$!>0',0!-0%7!)6%!,.$8%7%2!-.!*&,0!)!,0'=2;!
*'((63,4$72-$-"#$%#&#'()"(<0%!+6'$,'+)=!2)-)!>%6%!:)-0%6%2!A7!5%)$*!./!+)6-','+)$-!.A*%68)-'.$!)$2!'$-%68'%>*gc&A=',!b'A6)67?!>0',0!B!)=*.!)--%$2%2;!b)*-!*&55%6?!B!>%$-!-.!)!Z)5'=7!].6@*0.+!)$2!f)$,%!c)6-7!)*!+)6-!./!-0%'6!<%$-0!4$$'8%6*)67!,%=%A6)-'.$;!f&6'$:!-0%!5.$-0*!B!*+%$-!'$!-0%!,0'=26%$\*!2)$,%!,=)**%*?!*+.$-)$%.&*!)$2!$)-&6)=!
! Y!
,.$8%6*)-'.$!.,,&66%2!A%->%%$!-0%!,0'=26%$!)$2!5%!'$!-0%!*%--'$:!./!-0%!2)$,%!*-&2'.!)$2!.-0%6!*-&27!*'-%*;!B$!)!*'5'=)6!5)$$%6?!,)*&)=!-)=@!>'-0!-0%'6!+)6%$-*!)$2!.-0%6!/)5'=7!5%5A%6*!-6)$*+'6%2!+6.8'2'$:!/&6-0%6!2)-);!!<0'*!6%*%)6,0!'*!'$-%62'*,'+='$)67!)$2!,.$*'2%6*!-0%.6%-',)=!+%6*+%,-'8%*!+%6-'$%$-!-.!)$-06.+.=.:7?!,&=-&6)=!*-&2'%*?!/.=@=.6%?!'2%$-'-7!)$2!,&=-&6)=!)2)+-)-'.$?!%-0$.5&*',.=.:7?!5&*',.=.:7?!)$-06.+.=.:7!./!2)$,%?!b)-'$.h)!3-&2'%*?!*.,'.=.:7!)$2!*.,'.=.:',)=!*-&2'%*!.$!'55':6)-'.$!-6%$2*?!)*!>%==!)*!%)6=7!,0'=20..2!*-&2'%*!)$2!5&*',?!5.8%5%$-?!)$2!)6-*!=%)6$'$:;(5.+&+,./6,7++3,/,8/)('*9,"!,#'*+&/*)&+,'3,*.+,("17'3+4,/&+/6,"!,
'11':&/3*,(.'#4&+3;6,()#*)&/#,/4/8*/*'"3,/34,*.+,+!!+(*6,"!,1)6'(/#,()#*)&+,"3,(.'#4&+3;6,
#+/&3'3:0,8/&*'()#/&#9,'3,*.+,+/&#9,(.'#4.""4,9+/&6;!<0'*!2'**%6-)-'.$!'*!)$!%//.6-!-.!0%=+!/'==!-0)-!:)+!)$2!+6.8'2%!%8'2%$,%!./!0.>!-6)$*/.65)-'8%!%$:):%5%$-!'$!-0%!)6-*!,)$!A%!/.6!-0%!=%)6$'$:!%$8'6.$5%$-!./!,0'=26%$;!i.A!_.6.>'-V!)$2!^),'!]%AASf%5+*%7!NFGGFO!)*@!-0%!(&%*-'.$?!R_.>!2.!-0%!)6-*!,.$-6'A&-%!-.!0&5)$!2%8%=.+5%$-`T!N+;!XHO;!<0%6%!'*!)!2%)6-0!./!*-&2'%*!.$!0.>!5&*',!.6!-0%!+%6/.65'$:!)6-*!='$@!-.!)*+%,-*!./!0&5)$!2%8%=.+5%$-!/.6![)-S6'*@\!*-&2%$-*!.6!-0%!%2&,)-'.$)==7!2'*)28)$-):%2?!+)6-',&=)6=7!'$!%)6=7!,0'=20..2!=%)6$'$:;!4!2%/','%$,7!6%5)'$*!'$!(&)='-)-'8%!6%*%)6,0!-0)-!,.$*'2%6*!5&*',)=!=%)6$'$:!/6.5!)$!%-0$.,&=-&6)=!+%6*+%,-'8%;!
899:63,4$-"#$;2&3)':$8(-&$<+($05534(',-$*"3:1(#,=&$>#'(,3,4$<0%!+=),%!./!5&*',!)$2!-0%!A6.)2%6!)6-*!>'-0'$!-0%!,.$-%9-!./!=%)6$'$:!)$2!*,0..=!,&66',&=&5!'*!*-'==!,.$-%*-%2;!c)5%=)!c%667!NFGGFO!5)@%*!-0%!*-)-%5%$-!-0)-?!R$.!.-0%6!+&A=',!'$*-'-&-'.$!'*!)*!,6'-',)=!/.6!-0%!2%8%=.+5%$-!./!-0%!'2%$-'-'%*!7.&-0!>'==!,)667!'$-.!-0%'6!)2&=-0..2*!)*!*,0..=*T!N+;!"GO;!I)$7!+%.+=%!)*@!>0%-0%6!5&*',!)$2!-0%!)6-*!*0.&=2!A%!'$,=&2%2!)*!)!*':$'/',)$-!+)6-!./!*-&2%$-!=%)6$'$:;!J.-0!57!A6.)2!%9+%6'%$,%!)*!)$!%2&,)-.6!
! j!
)$2!57!6%*%)6,0!.$!-0%!'5+),-!./!5&*',!)$2!5.8%5%$-!.$!-0%!=%)6$'$:!%9+%6'%$,%*!./!7.&$:!,0'=26%$!'$2',)-%!-.!5%!-0)-!5&*',!)$2!-0%!)6-*!*0.&=2!0)8%!)$!%**%$-')=!+=),%!'$!*,0..=!,&66',&=)!)$2!A%!5.6%!6%)2'=7!),,%**'A=%!'$!*.,'%-7!)-!=)6:%;!k9),-=7!>0)-!'-*!,.$-%$-!)$2!5%-0.2*!./!+6%*%$-)-'.$!*0.&=2!A%!/.6!A%*-!+6),-',%*!'*!/)6!/6.5!,=%)6?!0.>%8%6;!Z)'=&6%!-.!6%*.=8%!-0'*!'**&%!)$2!-0%!5.6%!:%$%6)=?!6%=)-%2!'**&%!./!)2%(&)-%=7!6%+6%*%$-'$:!2'8%6*'-7!'$!-0%!1;3;!+&A=',!*,0..=!*7*-%5!0)*!=%2!-.!+=),%5%$-!./!)$!&$2&%!6%=')$,%!.$!*-)$2)62'V%2!-%*-'$:;(f%*,6'A'$:!-0%!),,.&$-)A'='-7!5.8%5%$-!)*!R26'8%$!-.+S2.>$!A7!+.='-',)=!/.6,%*?T!E06'*-'$%!3=%%-%6!)$2!E)6=!U6)$-!NFGGj
! H!
5)d.6'-7!./!-0%*%!)6%!,%$-%6%2!.$!'$*-'-&-'.$)=!-%),0'$:!)$2!=%)6$'$:;!<0%!%9+%6'%$,%*!,0'=26%$!A6'$:!>'-0!-0%5!'$-.!*,0..=!%$8'6.$5%$-*!/.65!-0%!/.&$2)-'.$!./!0.>!,0'=26%$!=%)6$;!4!,.$-%9-&)='*-!.$-.=.:7!,)$!0%=+!-.!)226%**!-0%*%!,.$,%6$*!)*!'-!)==.>*!/.6!R)!5&=-'+=','-7!./!6%)='-'%*?!6)-0%6!-0)$!)!*'$:=%!6%)='-7T!N<&2:%?!FGGH?!+;!MXO;!f.!,0'=26%$\*!%)6=7!'5+6%**'.$*!'$/=&%$,%!-0%'6!='8%*!5.6%!+6./.&$2=7!-0)$!>%!5)7!6%)='V%`!B*!-0%!>)7!,&*-.5!'*!'5+)6-%2?!)*!>%==!)*!.-0%6!*':$'/',)$-!'$/.65)-'.$!6..-%2!'$!,&=-&6%*?!,6'-',)=!-.!-0%!5)$$%6!'$!>0',0!7.&$:!,0'=26%$!=%)6$`!B$!.-0%6!>.62*?!2.!-0%*%!%)6=7!%9+%6'%$,%*!,6%)-%!)!@'$2!./!-%5+=)-%!-0)-!/.65*!)!A)*'*!./!0.>!,0'=26%$!N)$2!)2&=-*!/.6!-0)-!5)--%6O!6%,%'8%!)$2!+6.,%**!'$/.65)-'.$!)$2!'$-%6),-!>'-0!-0%'6!*&66.&$2'$:*`!]0)-!6.=%!2.%*!-0%!,.55&$'-7!+=)7!'$!0%=+'$:!-.!*0)+%!.$%\*!'2%$-'-7`!B*!/)5'=7!-0%!@%7!/),-.6!'$!-0'*!+6.,%**!.6!)6%!-0%6%!.-0%6!%(&)==7!'5+.6-)$-!)$2!'$/=&%$-')=!,0)6),-%6*!)$2!'$-%6),-'.$*!-0)-!'$2%='A=7!'5+6%**!&+.$!)!,0'=2\*!2%8%=.+5%$-`!^.$)-0)$!<&2:%!NFGGHO!,.$-6'A&-%*?!R<0%.6'%*!P*&,0!)*!,&=-&6)=S%,.=.:',)=!-0%.67Q!-0)-!/'-!>'-0'$!)!,.$-%9-&)='*-!+)6)2':5!)6%!-0.*%!-0)-!-)@%!*%6'.&*=7!-0%!,.5+=%9!'$-%6,.$$%,-'.$*!)5.$:!'$2'8'2&)=?!'$-%6+%6*.$)=?!)$2!,.$-%9-&)=!)*+%,-*!./!2%8%=.+5%$-T!N+;!jLO;!!B$!)22'-'.$?!#=:)!CWd%6)!i)5l6%V!N"XHXO!)226%**%*!-0%!:6%)-!=),@!./!*,0.=)6=7!)--%$-'.$!'$!-0%!)6%)!./!!"#$%&'("!2)$,%;!B$!/),-?!>'-0'$!-0%!1$'-%2!3-)-%*?!-0%6%!0)*!A%%$!.$%!.-0%6!%//.6-!-.!2.,&5%$-!I%9',)$!/.=@=.6',!5&*',!)$2!2)$,%!'$!)!5)*-%6\*!-0%*'*!A7!b.%*!I;!3.=.5.$!'$!"Xe";!3.=.5.$\*!-0%*'*!)'5%2!-.!+6.8'2%!R)!A%--%6!&$2%6*-)$2'$:!./!-0%!I%9',)$!)*!0%!'*!/.&$2!'$!b.*!4$:%=%*?!)$2!P'-Q!*0.&=2!0%=+!'$!-0%!)++6%,')-'.$!./!0'*!*.$:*!)$2!2)$,%*?!>0',0!0%!0)*!A6.&:0-!>'-0!0'5!/6.5!I%9',.T!N"Xe"?!+;!FeO;!B-!>)*!+)6-!./!-0%!6%(&'6%5%$-!/.6!)!2%:6%%!'$!+07*',)=!%2&,)-'.$!)-!-0%!1$'8%6*'-7!./!E)='/.6$')!)-!b.*!4$:%=%*;!C.!*-&2'%*!B!0)8%!/.&$2!/.,&*!.$!-0%!-6)$*5'**'.$!./!-0%!I%9',)$!5&*',)=!)6-*!-.!
! X!
,0'=26%$;!<0%!+6%*%$-!*-&27!>'==!+6.A%!-0%*%!(&%*-'.$*!)$2!,.$,%6$*!>'-0'$!-0%!,.$-%9-!./!-0%!=%)6$'$:!)$2!-%),0'$:!./!!"#$#%&'("!5&*',!)$2!2)$,%;!<0%!*%$*%!./!/.=@=.6%!)*!-'%2!-.!$)-'.$)=!0%6'-):%!+6%2.5'$)-%*!'$!5)$7!b)-'$!45%6',)$!,.&$-6'%*!Ni.>%!m!3,0%=='$:?!"XX"O;!]'==')5!i.>%!)$2!n'8')$!3,0%=='$:!N"XX"O!%9+=)'$!-0%!&*):%!)$2!*':$'/',)$,%!./!-0%!>.62![/.=@=.6%\!'$!I%9',.;!<0%!)&-0.6*!*-)-%?!RP3Q'$,%!-0%!"XFG*!-0%!I%9',)$!*-)-%!0)*!&*%2!+%)*)$-!,&=-&6)=!-6)2'-'.$*!)*!5)6@*!./!$)-'.$)=!'2%$-'-7?!-0%!>.62!/.=@=.6%!'*!,0)6:%2!>'-0!+.*'-'8%!,.$$.-)-'.$*!./!$)-'.$)=!&$'-7?!:'8'$:!)!+.*'-'8%!8)=&)-'.$!-.!-0%!2%,.$-%9-&)='V)-'.$!'-!'5+='%*T!N"XX"?!+;!YeO;!i)5l6%V!26)>*!)--%$-'.$!-.!-0%!6.=%!./!!"#$#%&'("!2)$,%!)*!0)8'$:!A%%$!,6'-',)=!-.!-0%!0%:%5.$',!*-6&::=%!A%->%%$!$)-'.$*;!B$!I%9',.?!-0%!'2%)!./!1+6*'</=+0,)!8'*'.$!./,,&=-&6)=!)**'5'=)-'.$!-.!,6%)-%!)!$)-'.$)=!&$'-7?!0)*!-)@%$!0.=2!5.6%!%//%,-'8%=7!-0)$!'$!.-0%6!b)-'$!45%6',)$!,.&$-6'%*;!B$!/),-?!>"34",-/('"3/#,?/&/,+#,>"1+3*",4+,@/6,A&*+6/3'/6!NZ#C4i<O!NC)-'.$)=!Z.&$2)-'.$!/.6!-0%!c6.5.-'.$!./!_)$2',6)/-*O?!)$!.//',')=!I%9',)$!.6:)$'V)-'.$!%*-)A='*0%2!>'-0!-0%!+&6+.*%!./!'$-%6$)-'.$)=!+6.5.-'.$!./!$)-'.$)=!/.=@=.6%?!0)*!A%%$!)0%)2!./!.-0%6!b)-'$!45%6',)$!,.&$-6'%*!'$!+6.5.-'$:!/.=@=.6',)==7S'$/=%,-%2!+6.2&,-*!)*!)$!%9+6%**'.$!./!$)-'.$)=!,&=-&6%!Ni.>%!m!3,0%=='$:?!"XX"O;!!<0%6%!'*?!$.$%-0%=%**?!)!8.'2!'$!6%*%)6,0!-0)-!/.==.>*!-0%!+)-0>)7*!)$2!/.65*!./!-0%*%!+6.5.-'.$)=!%//.6-*!+)6-',&=)6=7!>'-0!6%:)62!-.!-0%!:6.>-0!./!I%9',.\*!$)-'.$)=!,&=-&6%!'$!)!-6)$*$)-'.$)=!+.+&=)-'.$!./!7.&$:!,0'=26%$;(i%,.:$'V'$:!)!2%/','-!'$!-0'*!2.5)'$?!B!A%,)5%!5.-'8)-%2!-.!,)667!.&-!%-0$.:6)+0',!6%*%)6,0!.$!7.&$:!,0'=26%$\*!=%)6$'$:!-06.&:0!5&*',)=!,&=-&6%!.&-*'2%!./!5)'$*-6%)5!*,0..=!%$8'6.$5%$-*;!I7!)'5!'*!-0)-!-0%!'$*':0-*!:)'$%2!-06.&:0!-0'*!6%*%)6,0!,.&=2!+.-%$-')==7!A%!)++='%2!)*!%2&,)-'.$)=!6%*.&6,%*!-.!7.&$:!,0'=26%$!./!I%9',)$!0%6'-):%!)*!>%==!)*!.-0%6*!'$!8)6'.&*!=%)6$'$:!
! "G!
%$8'6.$5%$-*;!E6'-',)=!@$.>=%2:%!:)'$%2!)-!-0%!=.,)=!=%8%=!>'-0'$!-0%!,.55&$'-7!,.&=2!A%!)!,6&,')=!2%-%65'$)$-!'$!0%=+'$:!-.!'$/.65!*,0..=!,&66',&=)!)$2!+%2):.:',)=!)++6.),0%*!'$!.62%6!-.!%$='8%$!)$2!%=%8)-%!=%)6$'$:!'$!-0%!1$'-%2!3-)-%*;!4*!@$.>=%2:%!+6.2&,%6*?!0.$.6!)$2!8)=&%!'*!,.$-)'$%2!>'-0'$!-0%!%8%672)7!+6),-',%*!./!)==!+%.+=%*g!@$.>=%2:%!'$0%6%$-=7!,.$$%,-%2!-.!R/.=@T!+6),-',%*!./-%$!,.$-)'$*!='$@*!-.!*&68'8)=!*-6)-%:'%*!-6)$*5'--%2!-06.&:0!-0%!):%*?!>0%-0%6!6%=)-%2!-.!,.&6-*0'+?!0%)='$:?!.6!-0%!-6)$*5'**'.$!./!*.,')=!8)=&%*!>0',0!5)@%!&+!)!*7*-%5!.6!>%A!./!,&=-&6)=!+6),-',%*;!4=)$!b.5)9!NFGGLO!6%,.:$'V%2!-0)-!R-0%!8%67!),-!./!+6%*%68'$:!)$2!+6%*%$-'$:!/.=@=.6%!PoQ!'*!8)=&)A=%T!N+;!""eO!)$2!-0)-!>%!,)$!/'$2!'$!%8%67!,&=-&6%!R)!8%67!2%%+!*%$*%!./!8)=&%*!-0)-!2%*%68%*!-.!0)8%!'-*!+=),%!'$!-0%!*&$T!!N+;!""YO;!B-!'*!6%:6%--)A=%!-0)-!-0.*%!'$!+.*'-'.$*!./!+.>%6!'$/=&%$,'$:!.&6!%2&,)-'.$)=!*7*-%5!0)8%!6%=%:)-%2!/.=@!@$.>=%2:%!*&,0!)*!)6-?!2)$,%?!)$2!5&*',!-.!-0%!/)6-0%*-!6%),0%*!./!>0)-!'*!'5+.6-)$-!-.!-%),0;!^.%!p'$,0%=.%!NFGGHO!6%)='V%*!-0)-!R)!+6./.&$2!&$2%6*-)$2'$:!./!*&,0![2'*0.$.6%2\!8'%>*!./!-0%!>.6=2!,)$!0%=+!,6'-',)=!-0%.6'*-*h
! ""!
./!'5):'$'$:*;!^),@!q'+%*!6%5)6@%2!-0)-!-0%!%*-%%5%2!&-.+')$!I)69'*-!+0'=.*.+0%6?!k6$*-!J=.,0?!0%=2!)$!R.+-'5'*-',!A%='%/!'$!-0%!+.-%$-')=!./!)6-!-.!+6.8'2%!$.-!.$=7!0.+%!/.6!)!A%--%6!/&-&6%!A&-!)=*.!'==&5'$)-'.$!-.>)62!-0%!6%)='V)-'.$!./!-0'*!:.)=T!NJ=.,0?!"XHH?!+;!9''O;!!30.&=2!5&*',!)$2!-0%!A6.)2%6!)6-*!A%!'$,=&2%2!)*!)!*':$'/',)$-!+)6-!./!*-&2%$-*\!=%)6$'$:`!45)$2)!p.$6)2'!)$2!I)6-0)!3,05'2-!NFGG"O!*-)-%?!Rk2&,)-'.$!'*!.$%!./!-0%!5.*-!/&$2)5%$-)=!'$*-'-&-'.$*!'$!-0%!1$'-%2!3-)-%*;!B-!'*!*%%$!)*!-0%!@%7!-.!/'$)$,')=!*%,&6'-7!/.6!'$2'8'2&)=*!)$2!+.='-',)=!*%,&6'-7!/.6!)!2%5.,6)-',!*7*-%5T!N+;!LXLO;!E)$!-0%!)6-*!)$2!5&*',!5)@%!)!2'//%6%$,%!'$!)2)+-)-'.$!)$2!=%)6$'$:!)*!'55':6)$-!,0'=26%$!-6)$*'-'.$!-.!)!$%>!*.,'%-7`!4*!U&)2)=&+%!n)=2r*!N"XXHO!0)*!%9+6%**%2?!R-0%!d.&6$%7!/6.5!>0%6%!-0%7!,)5%!/6.5!-.!A%,.5'$:![45%6',)$\!>'==!-)@%!)!8%67!=.$:!-'5%!'$2%%2;!PB-Q!0)*!A%,.5%!'$,6%)*'$:=7!,=%)6!P;;;Q!-0)-!$%>=7!)66'8%2!'55':6)$-*!/6.5!$.$Sk$:='*0!*+%)@'$:!,.&$-6'%*!%$,.&$-%6!*%6'.&*!+6.A=%5*!>'-0'$!.&6!%2&,)-'.$)=!*7*-%5T!N+;!eO;!B$!-0'*![=)$2!./!2%5.,6),7?\!-0%!1$'-%2!3-)-%*!+6./%**%*!-.!%9-%$2![%(&)=!6':0-*!-.!)==\?!A&-!'$*-%)2!>%!/'$2!)*-.&$2'$:!2'*+)6'-7;!R45%6',)!5)7!A%!-0%!=)$2!./!.++.6-&$'-7?!A&-!'-!'*!)=*.!-0%!=)$2!./!'$%(&)='-7T!Nb)6%)&?!FGGL?!+;!LO;!s&%!b)$!i.$:!)$2!^&2'-0!c
! "F!
ej"O;!^.0$!U&5+%6V!0)*!)**%**%2!-0)-!-0%!R/.65%6=7!6%=)-'8%=7!0.5.:%$%.&*!)$2!=)6:%=7!5.$.='$:&)=!k&6.+%)$SA)*%2!*.,'%-'%*!)6%!>%==!.$!-0%'6!>)7!-.!A%'$:!-6)$*/.65%2!'$-.!*7*-%5*!6%*%5A='$:!-0%!5&=-',&=-&6)=!%$8'6.$5%$-*!@$.>$!-.!&*!/6.5!-0%!)$-06.+.=.:',)=!2%*,6'+-'.$*!./!E)6'AA%)$?!3.&-0%)*-!4*')$?!.6!4/6',)$!*.,'%-'%*T!N+;!ej"O;!_%!-6),%*!,.55&$',)-'.$!+6.A=%5*!-.!-0%!=),@!./!&$2%6*-)$2'$:!./!,&=-&6)=!2'//%6%$,%*!)$2!&6:%*!-%),0%6*!-.!=%)6$!*.5%-0'$:!)A.&-!-0%'6!*-&2%$-*\!,&=-&6)=!A),@:6.&$2*!NU&5+%6V?!"XXYO;!b.5)9!NFGGLO!&$2%6*-..2!-0%!2%8)*-)-'$:!,.$*%(&%$,%*!./t!P4Q!+6./'-S5.-'8)-%2!*.,'%-7!*5)*0'$:!)$2!2%8.&6'$:!)$2!2%*-6.7'$:!,.5+=%9!,&=-&6)=!*7*-%5*!>0',0!0)8%!-)@%$!)=5.*-!-0%!%$-'6%!%//.6-!./!5)$@'$2!.8%6!5)$7!-0.&*)$2*!./!7%)6*!-.!,6%)-%;!]%!0)8%!>)-,0%2!-0%!2'*)++%)6)$,%!./!=)$:&):%*?!5&*',)=!=)$:&):%*?!-0%!*':$!=)$:&):%*?!)$2!>%\8%!>)-,0%2!>0.=%!>)7*!./!-0'$@'$:!)$2!/%%='$:!'$!6%=)-'$:!-.!$)-&6%!)$2!6%=)-'$:!-.!.-0%6!+%.+=%!2'*)++%)6!N+;!""MO;!i%*%)6,0!.$!*%,.$2!=)$:&):%!),(&'*'-'.$!)$2!A'='$:&)='*5!'$!'55':6)$-!,0'=26%$!)$2!7.&-0?!>0',0!*.!/)6!0)*!2.5'$)-%2!-0'*!%//.6-?!'*!'5+.6-)$-!A&-!'$*&//','%$-!-.!+6.8'2%!)$!&$2%6*-)$2'$:!./!)==!-0%'6!$%%2*;!E6'-',)=!6%*%)6,0?!*.!/)6!*,)$-?!>0',0!R*7*-%5)-',)==7!,.$*'2%6*!-0%!5&=-'+=%!*.,')=!>.6=2*!'$!>0',0!'55':6)$-!7.&-0!2%8%=.+T!N3&W6%VS#6.V,.!m!<.2.6.8)?!FGGL?!++;!MSYO!'$!-)$2%5!>'-0!=)$:&):%!6%*%)6,0?!,.&=2!+6.8'2%!)!>'2%6!*+%,-6&5!./!'5+.6-)$-!2)-)!-0)-!'*!*.6%=7!=),@'$:!)$2!5&,0!$%%2%2;!B-!'*!8'-)=!/.6!&*!-.!
! "L!
.8%6,.5%!.&6!=)**'-&2%!)$2!'$*-%)2!@'$2=%!R.&6!%+'*-%5.=.:',)=!,&6'.*'-7!5.8P'$:Q!&*!-.!*%)6,0!/.6!2'8%6*%!*.&6,%*!./!'$/.65)-'.$T!Np'$,0%=.%?!FGGH?!+;!8'''O;!!<0%!+6%*%$-!*-&27!,0)==%$:%*!)!:%$%6)=!A&-!+6%8)=%$-!A%='%/!-0)-!$%>!/),%*!)$2!8.',%*!,.5'$:!-.!-0%!0.*-!*.,'%-7!)6%!R=%**!*@'==%2!-0)$!-0%'6!45%6',)$!,.&$-%6+)6-*T!N]0'-%!m!U=',@?!FGGX?!+;!"O!)=-0.&:0!)*!I',0)%=!]0'-%!)$2!^%$$'/%6!U=',@!)+-=7!,.55%$-?!R-0%!&$'8%6*)='-7!./!-0'*!:%$%6)='V)-'.$!0.=2*!A%--%6!'$!57-0.=.:7!-0)$!'-!2.%*!'$!/),-T!N+;!"O;!_.>!,)$!5'$.6'-7!:6.&+*!)$2!'55':6)$-*!%8%6!0.+%!-.!*&,,%%2!'$!*&,0!)!*7*-%5`!RP<Q0%!,&=-&6)=!2'*-)$,%?!-0%!2%5.:6)+0',!2'*-'$,-'.$?!)$2!-0%!8):)6'%*!./!%,.$.5',!)A*.6+-'.$!6)'*%!(&%*-'.$*!)A.&-!0.>!>%==!'55':6)$-*!)$2!-0%'6!,0'=26%$!2.!'$!-0%'6!$%>!%$8'6.$5%$-T!!N+;!"O;!B*,'6,'3()17+3*,)8"3,*."6+,"!,)6,C.",C"&$,C'*.,(.'#4&+3,"!,'11':&/3*6,*",!'34,1"&+,
("18&+.+36'D+,/34,+E)'*/7#+,C/96,"!,*+/(.'3:,*.+1F!B$!=..@'$:!)-!-0%!*.,')=!>.6=2!./!-0%!'55':6)$-!,.55&$'-7?!=%)6$'$:!*-7=%*?!,&=-&6)=!,)+'-)=?!)$2!*.,')=!,=)**!/),-.6*!)-!+=)7!$%%2!,.$*'2%6)-'.$!)$2!)--%$-'.$g!)==!-0%*%!/),-.6*!)//%,-!>0)-!'55':6)$-!,0'=26%$!A6'$:!>'-0!-0%5!-.!-0%!5)'$*-6%)5!*,0..=!*7*-%5?!$.-!d
! "e!
)$2!,&=-&6)=!-6)2'-'.$*!-0)$!>%!0)8%!*.!/)6!2.$%;!1+0.=2'$:!-0%!)6-*!)*!)$!'$-%:6)=!,.5+.$%$-!./!%2&,)-'.$!>.&=2!0%=+!-.!6%SA)=)$,%!-0%!.8%6%5+0)*'*!.$!,.$,%+-&)=!2%8%=.+5%$-!./!'$2'8'2&)=*!)-!-0%!%9+%$*%!./!,&=-'8)-'$:!-0%!>0.=%S+%6*.$?!)!8'%>!-0)-!0)*!2.5'$)-%2!%2&,)-'.$!'$!-0%!1$'-%2!3-)-%*;!B$,=&*'.$!./!5&*',!)$2!-0%!)6-*!6%5'$2*!&*!./!-0%!'5+.6-)$,%!./!-0%!A.27!'$!=%)6$'$:;!k5A.2'5%$-!-0%.67!'*!6%=%8)$-!0%6%?!/.6!'-!*&::%*-*!-0)-!-0%!RA.27?!.&6!,.6+.6%)=!6%)='-7!P'*Q!)-!-0%!,%$-%6!./!-0%!@$.>=%2:%SA&'=2'$:!+6.,%**T!N_%**%SJ'A%6!m!b%)87?!FGGH?!+;!YO;!!
*+,&31#(3,4$%#:#?',-$%#&#'()"$4=-0.&:0!0)8'$:!)!/.,&*!.-0%6!-0)$!5&*',!)$2!)6-*!%2&,)-'.$?!-0%!RZ&$2*!./!p$.>=%2:%!/.6!<%),0'$:T!'*!)!+'.$%%6'$:!%//.6-!-.!&*%!-0%!6',0!6%*.&6,%*!>'-0'$!-0%!'55':6)$-!,.55&$'-7!-.!)**'*-!%//.6-*!-.!A..*-!='-%6),7!*@'==*!./!+..6!5'$.6'-7!*-&2%$-*;!<0'*!6%*%)6,0?!%5+=.7'$:!)!*.,'.,&=-&6)=!)++6.),0!-.!'$*-6&,-'.$?!>)*!)!,.==)A.6)-'8%!+6.d%,-!A%->%%$!%2&,)-'.$!)$2!)$-06.+.=.:7!)$2!>)*!*+%)60%)2%2!A7!b&'*!I.==!)-!-0%!1$'8%6*'-7!./!46'V.$);!<0%!+6%5'*%!>)*!-0)-!R%9'*-'$:!,=)**6..5!+6),-',%*!&$2%6%*-'5)-%!)$2!,.$*-6)'$!>0)-!b)-'$.!)$2!.-0%6!,0'=26%$!)6%!)A=%!-.!2'*+=)7!['$-%==%,-&)==7\T!NC.6-0!E%$-6)=!i%:'.$)=!k2&,)-'.$)=!b)A.6)-.67?!"XXeO;!<0%!A%='%/!'*!-0)-!-)++'$:!'$-.![0'22%$\!6%*.&6,%*!)-!0.5%!)$2!'$!-0%!,.55&$'-7!A..*-*!=%)6$'$:!5.-'8)-'.$;!<0'*!)++6.),0!'*!-6)$*/.65)-'8%g!2'8%6*'-7!A%,.5%*!)!+%2):.:',)=!)**%-!-06.&:0!-0%!+6.,%**!./!R%$:):%5%$-!>'-0!-0%!%8%672)7!,.$2'-'.$*!./!='/%T!)==.>'$:!-%),0%6*!-.!=%)6$!/6.5!-0%'6!*-&2%$-*!NI.==!m!U.$V)=%V?!FGGe?!++;!YXXSjGGO;!RPB/Q!>%!)6%!-.!)++6.+6')-%!+%2):.:',)==7!-0%!6',0$%**!./!2'8%6*'-7?!'$,=&2'$:!'-*!5&=-',&=-&6)='*5?!'-!'*!,%6-)'$=7!'$*&//','%$-!-.!*'5+=7!),@$.>=%2:%!2'8%6*'-7T!N+;!jGGO;!!<0%!-0%5%!./!6%,'+6.,'-7!)$2!%9,0)$:%!>)*!%$,.&6):%2!A7!-0%!/&$2*!./!@$.>=%2:%!,.$,%+-!NU.$V)=%V?!I.==?!m!45)$-'?!FGGMO;!J7!-)++'$:!'$-.!-0%!*.,'.,&=-&6)=!6%*.&6,%*!'$!-0%!
! "M!
0.5%*!)$2!,.55&$'-'%*!./!I%9',)$!,0'=26%$!'$!-0%!3.&-0>%*-?!-0%!Z&$2*!./!p$.>=%2:%!+6.d%,-!%$)A=%2!-0%!,6%)-'.$!./!*-6.$:%6!A.$2*!A%->%%$!-0%!=.,)=!,.55&$'-7!)$2!-0%!,=)**6..5*!>0',0!R7'%=2%2!)!5.6%!+6.2&,-'8%!)$2!'$-%:6)-%2!=%)6$'$:!%9+%6'%$,%!/.6!-0%!*-&2%$-*T!N3)$2.8)=S<)7=.6?!FGGM?!+;!"YLO;!I7!6%*%)6,0!.$!-0%!'$8.=8%5%$-!./!,0'=26%$!'$!I%9',)$,!"#$#%&'("!2)$,%!,=)**%*!)=*.!+6.8'2%*!)!,)*%!*-&27?!>0',0!%9-%$2*!-0%!:%$%6)=!/'$2'$:*!./!-0%!>)346,"!,G3"C#+4:+,!"&,
5+/(.'3:!+6.dj?!+;!H"O;!<0%!,.$,%+-!./!'2%$-'-7!'*!,.5+=%9!)$2!)*!*.5%!*&::%*-!+)6)2.9',)=;!N_)==?!FGGLO!3-&)6-!_)==!0)*!2%-%65'$%2!-0)-!,6'-'(&%!)$2!2%,.$*-6&,-'.$!./!-0'*!-%65!'$!8)6'.&*!2'*,'+='$%*!)6%!R'$!.$%!>)7!.6!)$.-0%6!,6'-',)=!./!-0%!$.-'.$!./!)$!'$-%:6)=?!.6':'$)67?!)$2!&$'/'%2!'2%$-'-7T!N+;!"O;!U=.A)='V)-'.$!0)*!+6.2&,%2!26)5)-',!,0)$:%*!'$!*.,'%-'%*!)$2!>.6=2!,&=-&6%;!<0%*%!,0)$:%*!0)8%!A6.&:0-!)A.&-!)!5.6%!,.5+=%9!$.-'.$!./!2')*+.6)!)$2!0)8%!,)&*%2!2')*+.6)*!-0%5*%=8%*!-.!*0'/-!Ni'$2%6=%?!FGGMO;!I7!'$-%6%*-!'*!-.!%9)5'$%!0.>!5&*',)=!,&=-&6%!5)7!A%!)!+)6-!./!-0'*!2')*+.6',!'2%$-'-7!)$2!*%=/S'2%$-'/',)-'.$!./!I%9',)$!.6':'$!,0'=26%$!'$!-0%!C%>!D.6@!E'-7!6%:'.$;!_.>!2.!,0'=26%$!:)'$!)$!'2%$-'-7!>'-0'$!)$!%-0$',!,.55&$'-7`!B$!.62%6!-.!)226%**!'**&%*!./!'2%$-'-7!)*!,0'=26%$!5)7!%9+%6'%$,%!'-?!57!6%*%)6,0!=..@*!)-!8)6'.&*!>)7*!'$!>0',0!-0%!,0'=26%$!)--%$2'$:!-0%!-"(.*#/(/,2)$,%!
! "Y!
+6.:6)5!,.$$%,-!-.!1+2'(/3'4/4;!<06.&:0!-0'*!6%*%)6,0?!-0%!,.$,%+-!./!1+2'(/3'4/4!)$2!'-*!)**.,')-%2!5)6@%6*!>'==!A%!2%-%65'$%2!>'-0!'$+&-!/6.5!-0%!*-&27!+)6-','+)$-*;!_.>!
1+2'(/3'4/4!5)7!A%!,.$8%7%2!-.!-0%!,0'=26%$!)*!-0%7!+)6-','+)-%!'$!5&*',)=!,&=-&6%!'$!-0%!2)$,%!,=)**%*!)$2!-0%!,.55&$'-7!)$2!>0)-!%//%,-*?!'/!)$7?!-0%!%9+%6'%$,%!0)*!.$!-0%'6!'2%$-'-7!'*!,%$-6)=!-.!57!'$8%*-':)-'.$;!B$/.65)-'.$!.$!-0%'6!+)6-','+)-'.$!'$!-0%!5&*',)=!)6-*!>'-0'$!-0%!,.55&$'-7!./!-0%!-"(.*#/(/!H/3(+!E.5+)$7!)$2!'-*!'$/=&%$,%!.$!'2%$-'-7!/.65)-'.$!>%6%!:)-0%6%2!-06.&:0!2)-)!,.==%,-%2!.$!-0%!/.==.>'$:!6%*%)6,0!(&%*-'.$*t!I./*,
/&+,*.+,1/&$+&6,"!,1+2'(/3'4/4,C'*.'3,*.+,4/3(+,8&":&/1,/34,(#/66+6,"!,-"(.*#/(/,H/3(+!E.5+)$7`,I./*,D/#)+6,"!,J+2'(/3,.+&'*/:+,/&+,#+/&3+4,*.&"):.,*.+,1)6'(0,6"3:0,/34,4/3(+K,
L"C,4",*.+6+,D/#)+6,+3:+34+&,"&,("3*&'7)*+,*",*&/363/*'"3/#,'4+3*'*9,/34,/4/8*/*'"3,"!,*.+,
(.'#4&+3,C'*.'3,*.+,4'/68"&'(,J+2'(/3,("11)3'*9,'3,-+C,M"&$,N'*9K(C&5%6.&*!,.5+=%9'-'%*!%9'*-!>0%$!)--%5+-'$:!-.!%9)5'$%!-0%!-%66)'$!./!,&=-&6%!)$2!'2%$-'-7;!4226%**'$:!'**&%*!./!'2%$-'-7?!,&=-&6%?!)$2!5&*',?!3'5.$!Z6'-0!NFGGLO!5)@%*!-0'*!+.'$-t! PBQ$!-)=@'$:!)A.&-!'2%$-'-7!>%!)6%!-)=@'$:!)A.&-!)!+)6-',&=)6!@'$2!./!%9+%6'%$,%?!.6!)!>)7!./!2%)='$:!>'-0!)!+)6-',&=)6!@'$2!./!%9+%6'%$,%;!B2%$-'-7!'*!$.-!)!-0'$:!A&-!)!+6.,%**!u!)$!%9+%6'%$-')=!+6.,%**!>0',0!'*!5.*-!8'8'2=7!:6)*+%2!/6,1)6'(;!I&*',!*%%5*!-.!A%!)!@%7!-.!'2%$-'-7!A%,)&*%!'-!.//%6*?!*.!'$-%$*%=7?!)!*%$*%!./!*%=/!)$2!.-0%6*?!./!-0%!*&Ad%,-'8%!'$!-0%!,.==%,-'8%T!N+;!""GO!<0'*!'$-%6+6%-'8%!,)*%!*-&27!)=*.!%9+=.6%*!-0%!'5+.6-)$,%!./!2)$,%!)*!)!/.65!./!%9+6%**'8%!$.$S8%6A)=!,.55&$',)-'.$;!4,,.62'$:!-.!^&2'-0!b7$$%!_)$$)!N"XHjO?!-0%!%9+=.6)-'.$!./!R2)$,%!'$!*.5%!./!'-*!,.5+=%9'-7!)*!0&5)$!-0.&:0-?!/%%='$:?!)$2!),-'.$!'*!-.!%9+=.6%!-0%!$)-&6%!./!A%'$:!0&5)$t!*&,0!'*!-0%!,0)==%$:%T!N+;!9'9O;!k9+6%**'$:!0%6!8'%>*!.$!)!-0%.67!./!$.$S8%6A)=!,.55&$',)-'.$?!_)$$)!2%*,6'A%*!2)$,%!)*!R)!>0.=%!,.5+=%9!./!,.55&$',)-'.$!*75A.=*?!)!8%0',=%!/.6!,.$,%+-&)='V)-'.$T!N+;!FYO;!30%!)=*.!6%5)6@*?!
! "j!
R3&A*-)$-'8%=7?!'$/.65)-'.$!$%,%**)67!-.!5)'$-)'$!)!*.,'%-7\*!.6!:6.&+\*!,&=-&6)=!+)--%6$*?!-.!0%=+!'-!)--)'$!'-*!:.)=*?!-.!)2)+-!-.!'-*!%$8'6.$5%$-?!-.!A%,.5%!'$-%:6)-%2!.6!-.!,0)$:%!5)7!A%!,.55&$',)-%2T!N+;!FYO;!<0%!'5+.6-)$,%!./!2)$,%!-.!%-0$',!,&=-&6%!'*!&$2%6='$%2!A7!)!,)*%!*-&27!./!E0'=%)$*!'$!C.6>)7;!Z.6!E0'=%)$!'55':6)$-*!'$!C.6>)7?!-0%!+6%*%68)-'.$!./!/.=@!2)$,%!-6)2'-'.$*!,.$-6'A&-%2!-.!6%,=)'5'$:!-0%'6!,&=-&6%!Np$&2*%$?!FGG"O;!Z.6!5)$7?!-0%7!0)2!$.-!+)6-','+)-%2!'$!-0%'6!$)-'8%!5&*',!)$2!2)$,%!'$!E0'=%?!A&-!'$!-0'*!$%>!%$8'6.$5%$-!R-0%!'55':6)$-!*'-&)-'.$!*+&66%2!)!$%>!'$-%6%*-!'$!*+%,'/',)==7!E0'=%)$!,&=-&6)=!%9+6%**'.$*T!N+;!YeO;!I7!,)*%!*-&27?!>'-0!'-*!*+%,')=!/.,&*!.$!,0'=26%$!)$2!7.&-0?!>'==!A&'=2!.$!*.5%!./!-0%!/'$2'$:*!./!p$&2*%$\*!*-&27!A&-!:'8%!-0%!)22%2!8)=&%!-0)-!)--%$-'.$!-.!)!*+%,'/',!):%!:6.&+!>'-0'$!-0%!%-0$',!,&=-&6%!,)$!A6'$:;!B$!-0%!1$'-%2!3-)-%*!./!45%6',)?!%)6=7!8'%>*!./!,&=-&6)=!)**'5'=)-'.$!,.$*'2%6%2!-0%!,&=-&6%!./!-0%!%-0$',!:6.&+!)*!*.5%-0'$:!-.!=%)8%!A%0'$2!'$!.62%6!-.!%5A6),%!-0%!,&=-&6%!./!-0%!$%>!0.*-!*.,'%-7;!B$!6%/%6%$,%!-.!)!,=)**',!),,.&$-!./!)**'5'=)-'.$!A7!];!b=.72!])6$%6!)$2!b%.!36.=%!N"XeMO?!i',0)62!4=A)!)$2!n',-.6!C%%!N"XXjO!6%5)6@!-0)-!%-0$',!:6.&+*!R[&$=%)6$P%2Q\!-0%'6!['$/%6'.6\!,&=-&6)=!-6)'-*!N'$/%6'.6?!-0)-!'*?!/6.5!-0%!*-)$2+.'$-!./!-0%!0.*-!*.,'%-7O!'$!.62%6!-.!*&,,%**/&==7!=%)6$!-0%!$%>!>)7!./!='/%!$%,%**)67!/.6!/&==!),,%+-)$,%T!!N+;!HFjO;!B$!,.$-%5+.6)67!45%6',)$!*.,'%-7?!-0%!,&=-&6%!./!-0%!'55':6)$-!:6.&+!'*!./-%$!*-'==!5)6:'$)='V%2!A7!-0%!=)6:%6!*.,'%-7;!Z.6!-0.*%!>0.!2.!$.-!+)6-','+)-%!'$!-0%!'55':6)$-\*!,.55&$'-7?!'-!'*!)$!'$8'*'A=%!>.6=2;!<0%!8.',%*!./!-0.*%!'$8.=8%2!'$!-0'*!'55':6)$-!,.55&$'-7a,0'=26%$?!/)5'=7!5%5A%6*?!)$2!5%5A%6*!./!-0%!2)$,%!,.5+)$7a*0.&=2!A%!0%)62!'$!.62%6!-.!6%)='V%!-0%!+.-%$-')='-7!)$2!5%)$'$:!-0)-!5&*',)=!,&=-&6%!0.=2*!>'-0'$!-0'*!%-0$',!,.55&$'-7;!k9+=.6)-'.$!./!*.,')=!>.6=2*!./!'55':6)$-!:6.&+*?!'$!-0'*!,)*%!-0%!+%.+=%!
! "H!
>0.!,.5+6'*%!-0%!I%9',)$!2)$,%!,.55&$'-7!+)6-','+)-'$:!'$!-"(.*#/(/\*!2)$,%!,=)**%*?!,)$!A%!)!2..6>)7!-.!&$2%6*-)$2!.-0%6!>)7*!./!=%)6$'$:;!B$!6%,.:$'-'.$!-0)-!)!+=&6'%-0$',!*.,'%-7!0.=2*!'$8)=&)A=%!)$2!='5'-=%**!+.**'A'='-'%*!-.>)62!6%)='V'$:!0&5)$!+.-%$-')=?!p'$,0%=.%!6%)='V%*!-0%!%**%$-')=$%**!./!R:%--'$:!A%7.$2!-0%!5&=-'=%8%=!='5'-)-'.$*!./!-6)2'-'.$)=!]%*-%6$!%+'*-%5.=.:'%*?!)$2!P-0%!$%%2Q!-.!*&A*%(&%$-=7!5.8P%Q!-.!$%>!5&=-'=.:',)=!6%:'5%*!./!@$.>=%2:%!+6.2&,-'.$T!NFGGH?!+;!F"O;!<0%!:6.>'$:!2'8%6*'-7!./!-0%!'55':6)$-!+.+&=)-'.$!'$!-0%!1$'-%2!3-)-%*!0)*!*0'/-%2!)--'-&2%*!6%:)62'$:!'55':6)$-!=%)6$'$:;!c%26.!C.:&%6)!NFGGed&*-!-.!='8'$:!'$!-0%!$%>!*.,'%-7?!-0%6%!'*!-0%!='@%='0..2!./!,6.**S,&=-&6)=!'$/=&%$,%*;!42)+-)-'.$!)$2!.$:.'$:!)=-%6)-'.$!./!-0%!0.*-!*.,'%-7!'$%8'-)A=7!.,,&6!'$!-0%!+6.,%**?!)*!4=A)!)$2!C%%!NFGGLO!2'*,&**?!)*!'-!6%*+.$2*!)$2!'*!6%*0)+%2!A7!'-*!5&-)A=%!,.$*-'-&%$,7;!<0%!+6.,%**!./!)**'5'=)-'.$!'*!$.-!*.!='$%)6!.6!.62%6=7;!B55':6)$-!'2%$-'-7?!)*!f.&:=)*!I)**%7!NFG"GO!)6:&%*?!R'*!$.-!)!+6'5.62')=!*%$-'5%$-!+)**%2!2.>$!-06.&:0!-0%!):%*!.6!'$0%6'-%2!/6.5!)![+&6%\!$)-'.$)=!,&=-&6%!)A6.)2?!A&-!)!27$)5',!6%+%6-.'6%!./!+6),-',%*?!A%='%/*?!)$2!A%0)8'.6*!-0)-!)6%!*&Ad%,-!-.!,.$*-)$-!6%)2d&*-5%$-!)$2!6%.6:)$'V)-'.$!'$!6%*+.$*%!-.!,0)$:'$:!,'6,&5*-)$,%*T!N++;!FLSeO;!4*!I)**%7!/&6-0%6!%9+6%**%*?!R$.!.$%!@$.>*!%9),-=7!0.>!-0%!)**'5'=)-'.$!./!b)-'$!45%6',)$!'55':6)$-*!>'==!
! "X!
&$/.=2!.6!>0)-!,.$/':&6)-'.$!-0%'6!'2%$-'-'%*!>'==!&=-'5)-%=7!-)@%T!N+;!FeO?!A&-!-0'*!*-&27!.//%6*!)!+%6*+%,-'8%!.$!0.>!-6)$*5'**'.$!./!5&*',)=!,&=-&6%!'*!)!/&$2)5%$-)=!5%)$*!./!,)68'$:!.&-!)!*.,')=!)6%$)!/.6!-0%!,.55&$'-7!'$!57!6%*%)6,0;!(4!0'*-.6',)=!,.$-%9-!'*!+6.8'2%2!'$!E0)+-%6!F!.$!-0%!27$)5',*!./!-0%!6%=)-'.$*0'+!A%->%%$!I%9',.!)$2!-0%!1$'-%2!3-)-%*g!E0)+-%6!L!+6.8'2%*!A),@:6.&$2!.$!I%9',.\*!2'8%6*%!,.55&$'-'%*?!6%:'.$*!)$2!,&=-&6%g!)$!.8%68'%>!'$!E0)+-%6!e!'$,=&2%*!-0%!0'*-.67!./!5&*',!)$2!2)$,%!-06.&:0!-0%!):%*?!>'-0!)!/.,&*!.$!-0%'6!,%$-6)=!6.=%!)*!>%==!)*!-0%!27$)5',!,0)$:%*!-06.&:0!-0%!+%6'.2*!./!I%9',.\*!2%8%=.+5%$-g!)$2!-0%!%-0$.:6)+0',!2'5%$*'.$!./!-0%!6%*%)6,0!B!,)66'%2!.&-!'*!,.$-)'$%2!'$!E0)+-%6*!M!-06.&:0!H;!<0%!,.$-6'A&-'.$!./!-0'*!,)*%!*-&27!>'-0!'-*!/.,&*!.$!2)$,%!)$2!5&*',)=!=%)6$'$:!)5.$:!I%9',)$S45%6',)$!,0'=26%$!'$!-0%!C%>!D.6@!5%-6.+.='-)$!6%:'.$!.//%6*!)!,6'-',)=!+%6*+%,-'8%!.$t,,0'=26%$?!>0%6%)*!+6%8'.&*!>.6@?!*&,0!)*!-0%!p$&2*%$!*-&27!.$!E0'=%)$!'55':6)$-*!-.!C.6>)7?!)226%**%2!2)$,%!A&-!2'2!$.-!2'//%6%$-')-%!):%!:6.&+*g!+6.A'$:!-0%!'5+=','-!@$.>=%2:%!./!5&*',!)$2!2)$,%!+6.,%**%*!)$2!%$),-5%$-?!&$='@%!-0%!>)346,"!,
G3"C#+4:+,"!,@+/&3'3:!*-&27?!>0',0!/.,&*%2!.$!,&=-&6)=!6%*.&6,%*!>'-0'$!-0%!I%9',)$!5)'$*-6%)5!*,0..=!%9+%6'%$,%!A&-!2'2!$.-!%9)5'$%!)6-*!)$2!5&*',!)*!6',0!6%*.&6,%*!/.6!,.$*'2%6)-'.$g!-0%!I%9',)$!'55':6)$-!,.55&$'-7!'$!-0%!C%>!D.6@!5%-6.+.='-)$!)6%)?!>0%6%)*?!+6%8'.&*!*-&2'%*!0)8%!/.,&*%2!5)'$=7!.$!I%9',)$!45%6',)$*!'$!E)='/.6$')?!<%9)*?!)$2!-0%!3.&-0>%*-;!5.+,8&"D'6'"3,"!,/,3"D+#,/34,D/#)/7#+,(/6+,6*)49,"3,*.+,&+#+D/3(+,"!,
+*.3'(,1)6'(,/34,4/3(+,*",*.+,"3:"'3:,4'6()66'"3,"!,6+D+&/#,'18"&*/3*,'66)+6,'3,+/&#9,
(.'#4.""4,+4)(/*'"3,!"&,/3,'11':&/3*,8"8)#/*'"3,'6,6"&+#9,3++4+4F,<0%!6)$:%!./!-0'*!6%*%)6,0!%$,.5+)**%*!-0%!A%$%/'-*!./!8'%>'$:!2'8%6*'-7!)$2!5&=-'+=%!*.,')=!>.6=2*!)*!)$!)**%-?!$.-!)!=')A'='-7?!'$!:%$%6)-'$:!+.*'-'8%!+%2):.:',)=!
! FG!
.&-,.5%*;!B-!)=*.!,)==*!/.6!,.$-%5+=)-'.$!./!)!0.='*-',!)++6.),0!-.!=%)6$'$:!-0)-!'*!*%$*'-'8%!-.!)$2!%*-%%5*!.-0%6!6%)=5*!./!=%)6$'$:?!2%+)6-'$:!/6.5!-0%!5'$2SA.27!2&)='*-',!=%$*!P-0%![A.27\!)*!>%==!)*!-0%![5'$2\Q!)$2!-0%!8)=&%!./!$.$S8%6A)=!,.55&$',)-'.$!N_)$$)?!"XHj
! F"!
!"#$%&'(?(
%83(!=:@A3B('3A/;-=0,8-@(43;C330(*3B-.=(/01(;83(DEFE(
A1+&'(/,'6,3"*,6",1)(.,/,*&/4'*'"3,*",7+,(/&&'+4,"3,/6,'*,'6,/,!)*)&+,*",7+,&+/#'<+4F!,!#,-)8'.!c)V!I%9',.!)$2!-0%!1$'-%2!3-)-%*!)6%!$%':0A.6*;!I%9',.?!0.>%8%6?!0)*!)!0'*-.67!-0)-!/)6!.&-2)-%*!-0)-!./!-0%!1;3;!A7!-0.&*)$2*!./!7%)6*;!B-*!=.$:!%$-)'=%2!0'*-.67!'*!5)6@%2!A7!,7,=%*!./!5)d.6!,.$/=',-?!>0',0!0)*!A%%$!-0%!,)*%!/.6!5)$7!:6%)-!,'8'='V)-'.$*?!A&-!'-!'*!$.!*5)==!/%)-!-0)-!&6A)$!*.,'%-'%*!/=.&6'*0%2!)$2!%$2&6%2!-0%6%!/.6!,%$-&6'%*;!B-!>)*!)$!%6)!>0%$!RP6Q'-&)=!+%65%)-%2!-0%!+.='-',)=T!NJ%66'$!m!c)*V-.67?!"XXL?!+;!LLO;!i)-0%6!-0)$!)*@!>07!-0%7!/%==!)+)6-?!>%!5':0-!,.$*'2%6!>0)-!-0%!5'='%&!>)*!-0)-!)==.>%2!-0%5!-.!=)*-!/.6!*&,0!)$!%9-6).62'$)67!)5.&$-!./!-'5%;!4$2!7%-?!>'-0!*&,0!)!8)*-!0'*-.67?!>%!6)6%=7!/'$2!I%9',.\*!+)*-?!)$2!-0.*%!./!.-0%6!I%*.)5%6',)$!*.,'%-'%*?!6':0-!)=.$:*'2%!),,.&$-*!./!-0%!4$,'%$-!U6%%@*!)$2!i.5)$*;!_.>!,.&=2!-0'*!A%!*.`!!I)$7!*-&2'%*!-0)-!0)8%!,.5%!'$-.!A%'$:!'$!8%67!6%,%$-!-'5%*!+6.8'2%!'$*':0-/&=!+%6*+%,-'8%*!/6.5!E0',)$)h.?!C)-'8%!45%6',)$?!/%5'$'*-?!+.*-,.=.$')=!)$2!,&=-&6)=!*-&2'%*;!<0'*!6)$:%!./!8.',%*!+6%8'.&*=7!)A*%$-!/6.5!-0%!2.5'$)$-!2'*,.&6*%!,.$/6.$-*!R,6&,')=!,0)==%$:%*!-.!+)-6')6,0)==7!26'8%$!4$:=.S45%6',)$!)$2!k
! FF!
,0'=26%$\*;!B!0)8%!'$8%*-':)-%2!I%9',)$!5&*',)=!,&=-&6%!'$!.62%6!-.!2%-%65'$%!-0%!)*+%,-*!-0)-!)6%!)!,6&,')=!+)6-!./!-0%'6!-6)$*$)-'.$)=!d.&6$%7!)$2!-.!)*,%6-)'$!>0)-!'/!)$7!'5+),-!-0%*%!,&=-&6)=!'$/=&%$,%*!0)8%!0)2!.$!-0%5!'$!-0%'6!-6)$*'-'.$;!B*!=%)6$'$:!-06.&:0!-0%!5&*',)=!)6-*!)!*':$'/',)$-!+)6-!./!-0'*!5%-)5.6+0.*'*!)$2!./!*0'/-'$:!'2%$-'-7`!4$2!'/!*.?!0.>!2.%*!-0'*!.,,&6`p$&2*%$?!FGG"O!+6%8'.&*=7!5%$-'.$%2!'$!E0)+-%6!";!I7!6%*%)6,0!A6'$:*!-.!=':0-!0.>!+)6-','+)$-*!'$!-0%!,&66%$-!*-&27!./!I%9',)$!/.=@=.6',!5&*',!)$2!2)$,%?!='@%!-0%!E0'=%)$*!>'-0!E&%,)?!>%6%!26)>$!-.!-0'*!5&*',)=!,&=-&6%!)*!)!>)7!./!=%)6$'$:!)A.&-!)$2!,.$$%,-'$:!-.!I%9',)$!'2%$-'-7;!!
!"#$%+:#$+<$*+552,3-6$7(4',3@'-3+,&$3,$A+&-#(3,4$*2:-2(':$',1$B+)3':$*'93-':$B5+=','-!@$.>=%2:%!%5A.2'%2!'$!I%9',)$!/.=@=.6',!5&*',!)$2!2)$,%!N!%#$#"&'("O!'*!-6)$*5'--%2!-.!-0%!$%>!,.55&$'-7!-06.&:0!-0%!-"(.*#/(/,H/3(+!E.5+)$7?!)$!.&-*'2%S./S*,0..=!,.55&$'-7!.6:)$'V)-'.$;!4*!%-0$.5&*',.=.:'*-!^)$%!3&:)65)$!N"XXjO!+.'$-*!.&-?!RP-Q0%!'5+=','-!*-)-&*!./!5)$7!,.55&$'-7!&$2%6*-)$2'$:*!5.*-!,%6-)'$=7!),,.&$-*!/.6!-0%!'$)A'='-7!./!'$2'8'2&)=*!-.!8%6A)='V%!)A.&-!,%6-)'$!)*+%,-*!./!5&*',)=!+6),-',%T!N+;!LGO;!p$.>'$:!-0%!0'*-.67!./!.$%\*!.>$!*.,'.,&=-&6)=!0%6'-):%!'*!0':0=7!8)=&)A=%!)*!'-!=%$2*!-.!
! FL!
,.$*,'.&*!)>)6%$%**!)!>)7!./!A%'$:!'$!-0%!>.6=2;!_.>!2.!5%5A%6*!./!+)6-',&=)6!,&=-&6)=!,.55&$'-'%*!,.5%!-.!@$.>!>0)-!'*!@$.>$`!R<0'*!6%(&'6%*!)$!)--%$-'.$!-.!+6),-',%tjf)8'2!3>)6-V!N"XXjO!0)*!$.-%2?!-0%!6.=%!./!,&=-&6)=!+6.2&,%6*!'*!@%7!R'$!=%:'-'5)-'$:!-0%!*.,')=!
! Fe!
.62%6!A7!+6.2&,'$:!*75A.=',!,)+'-)=!-06.&:0!*75A.=',!=)A.6T!N++;!XLSeO;!4*!3>)6-V!+&-!'-?!RP,Q&=-&6)=!+6.2&,%6*!5%2')-%!-0%!6%=)-'.$*0'+!A%->%%$!,&=-&6%!)$2!,=)**?!A%->%%$!'$/6)*-6&,-&6%!)$2!*&+%6*-6&,-&6%?!A7!,.$*-'-&-'$:!,&=-&6)=!5)6@%-*?!.6!/'%=2*?!-0)-!)6%!8%*-%2!>'-0!-0%'6!.>$!+)6-',&=)6!'$-%6%*-*T!N+;!XeO;!!c'%666%!J.&62'%&\*!6%*%)6,0!.$!*.,')=!,=)**!)*!)!*'-%!./!2.5'$)$,%?!*&A.62'$)-'.$?!)$2!*75A.=',!8'.=%$,%!,)$!A%!)++='%2!-.!-0%!,&=-&6)=!=%8%=*!O4"1'3/3*,A1+&'(/3P3+66,/34,
4"1'3/*+4,J+2'(/3P3+66O!./!,.$,%6$!-.!-0%!-"(.*#/(/,H/3(+!E.5+)$7;!B$!-0'*!,.$-%9-?!,&=-&6)=!=%8%=*!,)$!A%!*%%$?!='@%!J.&62'%&\*!*.,')=!,=)**%*!)$2!*-)-&*!:6.&+*?!)*!*'-%*!./!='/%*-7=%!,.==%,-'8'-7;!E.5+%-%$,%!'$!*.,')=!'$-%6),-'.$!)$2!+%6/.65)$,%!>'-0'$!)$2!A%->%%$!=%8%=*!./!,&=-&6%!,.$*-'-&-%*!,&=-&6)=!,)+'-)=;!<0%6%!'*!='--=%!2.&A-!-0)-!-0%!'$-%6/),%!./!,&=-&6%*!0)*!,.$-6'A&-%2!-.!-0%!0'*-.67!)$2!+6.:6%**!./!0&5)$@'$2!)$2!R'$-%65'$:='$:!'$%8'-)A=7!,.5%*!/6.5!0&5)$!5.8%5%$-!)$2!5':6)-'.$T!Nb)Z6.5A.'*%?!E.=%5)$?!m!U%6-.$?!"XXL?!+;!LXMO;!
C+2,1#1$B9')#$+($D#4+-3'-#1$C+2,1'(3#&E$F$*+,&31#(3,4$;2:-39:#$01#,-3-3#&$3.,'.=.:'*-*!)*!>%==!)*!.-0%6!*.,')=!*,'%$-'*-*!A6.)2=7!),@$.>=%2:%!R-0%!+6%5'*%!-0)-!,&=-&6%!,)$$.-!A%!':$.6%2!'$!*-&2'%*!./!*-6)-'/',)-'.$T!Nb)6%)&!m
! FM!
-0%!,&=-&6)=!.6':'$!./!-0%!0.5%=)$2;!<0%!-"(.*#/(/!H/3(+!E.5+)$7!'*!$.!%9,%+-'.$;!<0%!2)$,%!,.5+)$7!0.=2*!+%6/.65)$,%*!)$2!,=)**%*!-.!'$*-'==!1+2'(/3'4/4!NI%9',)$$%**O!>'-0'$!I%9',)$S45%6',)$!7.&-0;!]0'=%!-0'*!5)7!A%!*%%$!A7!*.5%!)*!)!+.>%6!*-6&::=%!A%->%%$!->.!,&=-&6%*a.$%!2.5'$)$-!)$2!.$%!*&A.62'$)-%ad&*-5%$-!-.!)!$%>!*.,'%-7;T!<0%7!)=*.!$.-%?!0.>%8%6?!-0)-!RP5Q&,0!./!-0'*!6%*%)6,0!+)7*!+)6-',&=)6=7!,=.*%!)--%$-'.$!-.!*&,0!2.5)'$*!)*!*%,.$2!=)$:&):%!),(&'*'-'.$!)$2!A'='$:&)='*5!Po;Q!='--=%!>.6@!PoQ!*7*-%5)-',)==7!,.$*'2%6*!-0%!5&=-'+=%!*.,')=!>.6=2*!'$!>0',0!'55':6)$-!7.&-0!2%8%=.+T!N++;!MSYO;!!f'*,.&6*%!.$!6%*%)6,0!./!*%,.$2S,&=-&6%!),(&'*'-'.$!*&::%*-*!/'8%!2'//%6%$-!5.2%=*?!>0',0!<%6%*)!b)Z6.5A.'*%?!_)62'$!E.=%5)$?!)$2!^%$$'/%6!U%6-.$!N"XXLO!/'$2!R)6%!$.-!5&-&)==7!%9,=&*'8%T!N+;!eG"O;!<0%!/'8%!5.2%=*!-0)-!)6%!/.,&*%2!.$!'$!-0%'6!6%8'%>!)6%t!)**'5'=)-'.$?!),,&=-&6)-'.$?!)=-%6$)-'.$?!5&=-',&=-&6)=!)$2!/&*'.$!+6%*%$-'$:!)!07+.-0%-',)=!5.2%=!6%/%66%2!-.!)*!7'()#*)&/#,("18+*+3(+F,<0'*!,.$,%+-!'*!*&++.6-'8%!./!-0%!$.-'.$!-0)-,
! FY!
-0%!+6),-',%*!>'-0'$!.$%!,&=-&6%!2.!$.-!)*!)!6&=%!,)$,%=!.&-!-0%!+6),-',%*!./!)$.-0%6!,&=-&6%;!#&-!./!-0%!/'8%!5.2%=*!-0%7!2'*,&**?!-0%!)=-%6$)-'.$!5.2%=!*0.>*!-0)-!R'-!'*!+.**'A=%!-.!5)'$-)'$!)!+.*'-'8%!6%=)-'.$*0'+!>'-0!A.-0!,&=-&6%*!>'-0.&-!0)8'$:!-.!,0..*%!A%->%%$!-0%5T!N+;!LXXO;!!!4!(&%*-'.$!-0%$!)6'*%*t!B*!'-!+.**'A=%!-.!5)'$-)'$!2'*-'$,-'.$!-06.&:0!2'//%6%$,%!>'-0.&-!A%'$:!%$-6)++%2!'$!)!A.&$2%2!*.,')=!,.==%,-'8%!+%6,%'8%2!)*!*&A.62'$)-%`!]0)-!>.&=2!,.$*-'-&-%!,&=-&6)=!,.5+%-%$,%!'$!)!*.,')=!*+),%!-0)-!)==.>*!/.6!5.6%!/=&'2!A.&$2)6'%*`!B/!,&=-&6)=!,.5+%-%$,%!,)$!A%!*%%$!)*!)!R5&=-'=%8%=!,.$-'$&&5!./!*.,')=!*@'==T!-0%$!'-!A%,.5%*!+.**'A=%!-0)-!R-0%!5.6%!=%8%=*!'$!>0',0!.$%!'*!,.5+%-%$-?!-0%!/%>%6!+6.A=%5*!)$!'$2'8'2&)=!>'==!0)8%!/&$,-'.$'$:!%//%,-'8%=7!>'-0'$!->.!P.6!5.6%Q!,&=-&6%*T!Nb)Z6.5A.'*%!%-!)=;?!+;!LXYO;!<0%!2.5'$)$-!'$-%6+6%-)-'.$!./!,&=-&6)=!,)+'-)=!0)*!A%%$!R)**&5%2!-.!2%$.-%!@$.>=%2:%!./!.6!,.5+%-%$,%!>'-0![0':0A6.>\!)%*-0%-',!,&=-&6%!N*&,0!)*!/'$%!)6-!)$2!,=)**',)=!5&*',OT!Nb)6%)&!m!]%'$'$:%6?!FGGL?!+;!MYHO;!C.$%-0%=%**?!4$$%--%!b)6%)&!)$2!k=='.--!J;!]%'$'$:%6!0)8%!,.$*'2%6%2!R)!A6.)2%6!,.$,%+-'.$!./!,&=-&6)=!,)+'-)=T!N+;!MYXO!)$2!-0)-!R,.5+%-%$,%!'$!0':0A6.>!)%*-0%-',!,&=-&6%!A%,.5%*!5%6%=7!"3+,%5+'6',)=!+.**'A'='-7!)5.$:!5)$7!.-0%6*T!N+;!MHYO;!4=-0.&:0!2'*,.&6*%!>'-0'$!-0%!*.,')=!*,'%$,%!,.55&$'-7!0)*!$.-%2!)!2'*-'$,-'.$!A%->%%$!2.5'$)$-!)$2!$.$S2.5'$)$-!/.65*!./!,&=-&6)=!,)+'-)=?!5&,0!./!-0%!-0%.6%-',)=!='-%6)-&6%!.8%6=..@*!-0%!)*+%,-!./!)!$.$S2.5'$)$-!/.65!NE)6-%6?!FGGL?!+;!"LjO;!4*!c6&2%$,%!E)6-%6!0)*!)226%**%2?!RE&=-&6)=!,)+'-)=!'*!,.$-%9-S*+%,'/',!)$2!'-*!,&66%$,7!8)6'%*!),6.**!2'//%6%$-!*.,')=!*+),%*!>0%6%!*-6&::=%*!/.6!=%:'-'5)-'.$!)$2!+.>%6!%9'*-T!N+;!"LjO;!4!A6.)2%6!2%/'$'-'.$!./!,&=-&6)=!,)+'-)=!,)$!,.$-6'A&-%!-.!/&6-0%6!&$2%6*-)$2'$:!R$.-!.$=7!0.>!576')2!,&=-&6)=!6%*.&6,%*!,.$8%6-!'$-.!,)+'-)=!>'-0'$!-0%!>'2%6!*.,'%-7?!A&-!)=*.!0.>!-0'*!.,,&6*!'$!=.>%6!*-)-&*!,.55&$'-'%*T!!
! Fj!
N+;!"LjO;!!J.&62'%&!26)>*!*&A*-)$-')==7!.$!RZ6%$,0!*-6&,-&6)='*5!)$2!'-*!='$:&'*-',!5.2%=!'$!/.65&=)-'$:!0'*!*.,'.=.:7!./!*75A.=',!/.65*T!N3>)6-V?!"XXj?!+;!HeO;!4*!3>)6-V!2%*,6'A%*?!RJ.&62'%&!+.*'-*!-0)-!-0%!/&$2)5%$-)=!=.:',!./!*75A.=',!+6.,%**%*!)$2!*7*-%5*?!A%:'$$'$:!>'-0!-0%!=)$:&):%!'-*%=/?!'*!.$%!./!%*-)A='*0'$:!2'//%6%$,%*!)$2!2'*-'$,-'.$*!'$!-0%!/.65!./!A'$)67!.++.*'-'.$*T!N+;!HeO;!4*!*&,0!R-0%*%!+)'6%2!.++.*'-'.$*!)6%!*0)6%2!A7!)==?!)6%!*.,')=!'$!.6':'$?!)$2!)6%!&*%2!-.!%$0)$,%!+.>%6!6%=)-'.$*!'$!*.,')=!='/%T!N+;!HMO;!J.&62'%&\*!>.6@!6%/6)5%*!-0%!.++.*'-'.$)=!/.6,%*!)-!+=)7!'$!-0%!>0.=%!./!-0%!*.,')=!.62%6!R6%8%)=P'$:Q!-0'*![2%%+!*-6&,-&6%\!./!2.5'$)-'.$!)$2!*&A.62'$)-'.$!'$!*.,')=!='/%T!N+;!HMO;!<06.&:0!*.,')=!'$-%6),-'.$!>%!A%,.5%!),(&)'$-%2!>'-0!.$%!)$.-0%6!)$2!-0'*!,)$!=%)2!-.!$%->.6@'$:!)$2!-0%!/.65)-'.$!./!)==')$,%*g!)==!)6%!/.65*!./!*.,')=!,)+'-)=;!<0%!
-"(.*#/(/!,.55&$'-7SA)*%2!.6:)$'V)-'.$!+6.8'2%*!.++.6-&$'-'%*!/.6!+%.+=%!>'-0!*0)6%2!,&=-&6)=!'$-%6%*-*!)$2!%-0$',!8)=&%*!-.!,.$$%,-!>'-0!.$%!)$.-0%6!-0%6%A7!6%'$/.6,'$:!)!*0)6%2!'2%$-'-7!)$2!,6%)-'$:!)![,.5/.6-!V.$%\!>'-0'$!-0%!*.,'%-7!)-!=)6:%;!B$!-0'*!5)$$%6?!-0%!
r6',.!c)6%2%*!)$2!0'*!:6.&$2SA6%)@'$:!*-&27!./!I%9',)$S45%6',)$!/.=@=.6%!'*!)!*&A*-)$-')=!,.$-6'A&-'.$!-0)-!R5)@%P*Q!+.>%6/&=!)22'-'.$*!-.!-0%!.$:.'$:!,6'-',)=!6%8'*'.$!./!-0%!0%6%-./.6%!&$(&%*-'.$%2!
! FH!
+6%6.:)-'8%*!./!-0%!%$-'6%!$)66)-'8%!./!45%6',)$!,&=-&6)=!$)-'.$)='*5T!N3)=2l8)6!)*!(&.-%2!'$!c)6%2%*?!"XXe?!+;!9'O;!B$*-%)2!./!=%)6$'$:!)A.&-!-0%!6%8.=&-'.$)67!c=)$!./!3)$!f'%:.!N"X"eS"MO!'$!3.&-0!<%9)*?!>0',0!>)*!)!R+=.-!/.6!)!/&==SA=.>$!6%A%=='.$!):)'$*-!45%6',)$!'5+%6')=!2.5'$)-'.$!./!/.65%6!I%9',)$!-%66'-.6'%*T!Nc)6%2%*?!+;!9'''O?!-0%!0'*-.67!./!I%9',)$*\!*-6&::=%*!'$!-0%!1$'-%2!3-)-%*!)6%!=.*-!-.!I%9',)$!*-&2%$-*!)$2!.-0%6*;!B$!*,0..=*?!-0%7!$%8%6!0%)6!)A.&-!-0%!.6)=!0'*-.6'%*!/6.5!*-&2%$-*\!,&=-&6)=!,.55&$'-'%*;!!P<0%!*-.6'%*Q!-.=2!A7!-0%!.=2!5%$!5&*-!,.5+%-%!>'-0!.-0%6!.//',')=!0'*-.6'%*!./!6%8.=&-'.$)67!6%*'*-)$,%!-0)-!-0%!,0'=26%$!)6%!=%)6$'$:!/6.5!-0%'6!A..@*!'$!-0%'6!45%6',)$!*,0..=*t!*-.6'%*!$.-!)A.&-!-0%!c=)$!./!3)$!f'%:.!A&-!)A.&-!U%.6:%!])*0'$:-.$o!)$2!I)6'.$!-0%!Z.9!)$2!-0%!J6'-'*0!,)8)=67!-0)-!,0)*%2!0'5!&+!)$2!2.>$!-0%!A6.)2!3)$-%%!Nc)6%2%*?!+;!98'''O;!!B/!%2&,)-'.$)=!'$*-'-&-'.$*!>%6%!-.!'$,=&2%!0'*-.6'%*!./!I%9',)$*!)$2!.-0%6!b)-'$.!:6.&+*!N.6!0'*-.6'%*!./!.-0%6!%-0$',!:6.&+*!/.6!-0)-!5)--%6O?!>0)-!>.&=2!*&,0!)!,&66',&=&5!=..@!='@%`!]0.!>.&=2!2%-%65'$%!-0%!,.$-%$-*?!0.>!>.&=2!'-!A%!-)&:0-?!)$2!>0.!>.&=2!A%!2%%5%2!(&)='/'%2!-.!-%),0!'-`!!<0%!/&$,-'.$!./!=%)6$'$:!I%9',)$!/.=@=.6',!2)$,%!/.6!,0'=26%$?!)$2!A7!%9-%$*'.$!-0%!=)6:%6!,.55&$'-7?!+6.5.-%*!*75A.=',!,)+'-)=;!R375A.=',!,)+'-)=!'*!)!/.65!./!+.>%6!-0)-!'*!$.-!+%6,%'8%2!)*!+.>%6!A&-!)*!=%:'-'5)-%!2%5)$2*!/.6!6%,.:$'-'.$?!2%/%6%$,%?!.A%2'%$,%?!.6!-0%!*%68',%*!./!.-0%6*T!N3>)6-V?!"XXj?!+;!XGO;!3%=/S'$-%6%*-!%9'*-*!'$!)==!+6),-',%*!*%%@'$:!-.!:)6$%6!=%:'-'5)-'.$?!>0',0!'*!./-%$!R5'*6%,.:$'V%2;T!<0%!,.$,%+-!./!5'*6%,.:$'-'.$!'*!@%7!/.6!J.&62'%&!)$2!,)$!A%!%(&)-%2!>'-0!-0%!I)69'*-!'2%)!./!R/)=*%!,.$*,'.&*$%**T!N+;!eLO;!RI'*6%,.:$'-'.$!2%$.-%*![2%$')=\!./!-0%!%,.$.5',!)$2!+.='-',)=!'$-%6%*-*!'$!)!*%-!./!+6),-',%*T!N+;!eLO;!c)6-','+)-'.$!'$!-0%!2)$,%!'*!)$!),-!./!%$:):'$:!'$!*75A.=',!8'.=%$,%('$!-0%!*-6&::=%!):)'$*-!1;3;!,&=-&6)=!'5+%6')='*5;!<0%6%/.6%?!>0%$!-0%!+)6%$-*!A6'$:!-0%'6!,0'=26%$!-.!-0%!2)$,%!,=)**%*!>%%@=7?!-0%7!2.!*.!'$!-0%!0.+%*!./!%(&'++'$:!-0%5!>'-0!-0%!$%,%**)67!
! FX!
,&=-&6)=!,)+'-)=!-.!*&,,%%2!'$!='/%!)$2!-.!,.$-'$&%!.$!-0%!+)-0!,)68%2!A7!-0%'6!)$,%*-67!5)2%!5)$'/%*-!'$!-0%!+6%*%$-!-'5%;!i%'$/.6,'$:!,&=-&6)=!6..-*!,)$!0%=+!'$!-0%!*&,,%**/&=!-6)$*'-'.$!-.!-0%!$%>!*.,'%-7;!B$!*.!2.'$:?!*.,')=!A.$2'$:!2%8%=.+*g!A&'=2'$:!,.$$%,-'.$*!>'-0!.-0%6*!./!='@%!5'$2!)$2!-0%!*0)6'$:!./!8)=&%*!,.$-6'A&-%*!-.!*.,')=!,)+'-)=?!*'5&=-)$%.&*=7!'$,6%)*'$:!%,.$.5',!+.-%$-')=!-06.&:0!-0%*%!2%8%=.+'$:!$%->.6@*;!4++=7'$:!J.&62'%&\*!-0%.67?!3>)6-V!N"XXjO!0)*!6%,.:$'V%2!RP-Q0%!+&6%=7!%,.$.5',!,)$$.-!%9+6%**!'-*%=/!)&-.$.5.&*=7!A&-!5&*-!A%!,.$8%6-%2!'$-.!*75A.=',!/.65;!<0%6%!'*?!-0%6%/.6%?![*75A.=',!+.>%6\!)*!>%==!)*!5)-%6')=!.6!%,.$.5',!+.>%6T!N+;!XGO;!!
i)-0%6!-0)$!%5A6),'$:!2'8%6*'-7?!.++.6-&$'-'%*!/.6!*0)6'$:!,0'=26%$\*!8)6'.&*!0'*-.6'%*!)6%!*,)6,%=7!,.$*'2%6%2;(]0)-!-0%$!)6%!-0%!%2&,)-'.$)=!%9+%,-)-'.$*!./!-0%*%!,0'=26%$!>0.!='8%!A%->%%$!->.!.6!5.6%!,&=-&6%*`!1+.$!%$-%6'$:!-0%!-%66)'$!./!-0%!1;3;!*,0..=!*7*-%5!.$%!%$,.&$-%6*!)$!%$8'6.$5%$-!>'-0!)$!R'5+=','-!+&6+.*%!P-.Q!,.$*%68P%Q!-0%!*.,')=!)$2!%,.$.5',!*-)-&*!(&.!-06.&:0!-0%!+%6+%-&)-'.$!./!'$*-'-&-'.$)=!8)=&%*!)$2!6%=)-'.$*0'+*!-0)-!*)/%:&)62!2.5'$)$-!+.>%6!*-6&,-&6%*T!Nf)62%6?!"XX"?!+;!eO;!]0)-!A%,.5%*!./!,0'=26%$!&$2%6!*&,0!,.$2'-'.$*`!4,)2%5',!/)'=&6%!/.6!$.$S5)'$*-6%)5!,0'=26%$!'*!)!,.5+=%9!+6.A=%5!>'-0!$.!%)*7!*.=&-'.$!$.6!)!*'$:=%!)++6.),0;!U&)2)=&+%!n)=2r*!N"XXYO!%9)5'$%*!5&=-'+=%!/),-.6*?!
! LG!
p$.>=%2:%!+6.d%,-?!+6%8'.&*=7!2'*,&**%2!'$!E0)+-%6!"?!*.&:0-!-.!)=-%6!-0%*%!+%6,%+-'.$*!A7!2.,&5%$-'$:!-0%!*-6%$:-0*!)$2!6%*.&6,%*!./!-0%!@$.>=%2:%!0%=2!>'-0'$!-0%'6!0.&*%0.=2*!NU.$VW=%V?!I.==?!m!45)$-'?!FGGMO;!B-!+6.8'2%*!)!,6%)-'8%!)=-%6$)-'8%!-.!-0%!2%/','-S2'//%6%$,%!+)6)2':5;!!
A'53:6$%#:'-3+,&"39&J$*2:-2(':$*+,-3,23-6$',1$K12)'-3+,':$0,&-3-2-3+,&$3@'==*!)$2!@$.>=%2:%?!*'-&)-%2!>'-0'$!)!:6.&+!./!+%.+=%!)$2!+6),-',%2!'$!-0%'6!%8%672)7!='8%*?!,.$-'$&%!-.!A%!,&=-'8)-%2!)$2!,'6,&=)-%2!)-!-0%!'$*-'-&-'.$)=!=%8%=!./!/)5'=7;!<0%!,%$-6)='-7!./!/)5'=7!5)--%6*!'*!+)6)5.&$-!/.6!b)-'$.!/)5'='%*;!B-!'*!./!'$-%6%*-!-.!$.-%!-0)-!>0'=%!-0%!/)5'=7!'$!b)-'$!45%6',)!0.=2*!)!+=),%!./!*&+6%5%!'5+.6-)$,%!A.-0!0'*-.6',)==7!)$2!+6%*%$-=7?!k='V)A%-0!p&V$%*./!NFGGMO!'2%$-'/'%2!)!$.-)A=%!)A*%$,%!./!,0'=26%$!)$2!,0'=20..2!'$!-0%!='-%6)-&6%;!30%!6%)*.$*?!R#$%!+.**'A=%!%9+=)$)-'.$!/.6!-0%!$%:=%,-!./!,0'=20..2!)*!)!-.+',!A7!b)-'$!45%6',)$!0'*-.6')$*!'*!-0)-!,.=.$')=!3+)$'*0!)$2!c.6-&:&%*%!=)>!,.2%*!2%-%65'$%2!-0)-!-0%!,)6%!)$2!$&6-&6'$:!./!,0'=26%$!>%6%!+6'8)-%!/&$,-'.$*?!)$2!/%==!'$-.!-0%!,.6+.6)-%!*+0%6%!./!-0%!/)5'=7T!N+;!HMXO;!<6)2'-'.$!)$2!/)5'=7?!+)6-',&=)6=7!>.5%$!)*!,&=-&6%!A%)6%6*?!)6%!,6&,')=!-.!-0%!,.$-'$&)$,%!./!-0%!$)-'8%!=)$:&):%!)$2!,&=-&6%!./!-0%!0.5%=)$2;!R<0%6%!'*!)$!'$-'5)-%!6%=)-'.$*0'+!A%->%%$!-0%!*&,,%**/&=!)2)+-)-'.$!./!-0%!%$-'6%!I%9',)$!/)5'=7!-.!C.6-0!45%6',)!)$2!,0'=26%$\*!),)2%5',!*&,,%**!PoQ!B/!,0'=26%$!5)$):%!-.!6%-)'$!)!*-6.$:!,&=-&6)=!*%=/S'2%$-'-7!)$2!5)'$-)'$!)!*%$*%!./!A%=.$:'$:!-.!-0%'6!
! L"!
*.,'.,&=-&6)=!,.55&$'-7?!-0%7!*%%5!-.!),0'%8%!>%==!'$!*,0..=T!N<6&%A)?!"XXH?!+;!FYGO;!!<0%!2%A)-%!*-'==!,.$-'$&%*!,.$,%6$'$:!%2&,)-'.$)=!6%/.65!)$2!-0%!A%*-!+6),-',%*!/.6!%2&,)-'$:!8%67!7.&$:!,0'=26%$;!J)6A)6)!J%)--7!N"XXMO!)*@*!-0%!(&%*-'.$?!R<.!>0)-!%9-%$-!2.%*!5.2%6$!45%6',)$!*.,'%-7!8)=&%!-0%!,&=-&6%!./!7.&$:!,0'=26%$`T!N+;!9'''O;!Z6.5!-0%!=)-%!%':0-%%$-0!'$-.!-0%!$'$%-%%$-0!,%$-&67?!(&%*-'.$*!)6.*%!,.$,%6$'$:!>0%-0%6!-0%!6%*+.$*'A'='-7!./!%2&,)-'$:!7.&$:!,0'=26%$!*0.&=2!A%!)!,.$,%6$!./!-0%!+&A=',!.6!+6'8)-%!2.5)'$!NJ%)--7?!"XXMO;(c6%*,0..=!%9+%6'%$,%*!)6%!*)'2!-.!*&++.6-!,.:$'-'8%!)$2!*.,')=!%$6',05%$-!/.6!%)6=7!,0'=20..2!2%8%=.+5%$-!Nb&$%$A&6:?!FGGGO!)$2!)--%$2)$,%!'$!)++6.+6')-%!+6%*,0..=!+6.:6)5*!0)*!A%%$!)$!'$2',)-.6!./!/&-&6%!),)2%5',!*&,,%**;!<0%!)'5!./!+6%*,0..=!%9+%6'%$,%*!'*!-.!%$)A=%!,0'=26%$!-.!-6)$*'-'.$!*&,,%**/&==7!-.!*,0..=!)$2!6%2&,%!-0%!='@%='0..2!./!+..6!*,0..=!)2d&*-5%$-!.&-,.5%*!*&,0!)*!*,0..=!/)'=&6%?!&$%5+=.75%$-?!)$2!+.8%6-7!Nb&$%$A&6:?!FGGGO;!(f)-)!6%8%)=!'$%(&'-'%*!%9'*-?!0.>%8%6?!>'-0!6%:)62!-.!)2%(&)-%!+6%*,0..=!,%$-%6*!),6.**!*.,'.%,.$.5',!=%8%=*!)$2!%-0$',!:6.&+*!NZ&==%6?!FGGjO;!I)$7!+6%*,0..=!,%$-%6*!)6%!2%/','%$-!'$!.//%6'$:!)!6',0!=%)6$'$:!%$8'6.$5%$-!-0)-!'$,=&2%*!5&*',!)$2!-0%!A6.)2%6!)6-*;!I)$7!5&*',!%2&,)-.6*?!)*!>%==!)*!.-0%6*!'$!-0%!/'%=2!./!=%)6$'$:?!)6%!,.$8'$,%2!-0)-!-0%!5&*',)=!)6-*?!&*%2!%//%,-'8%=7?!0)8%!A%%$!)!>)7!/.6!*-&2%$-*!-.!=..@!)-!)$2!,.5+)6%!-0%'6!'$2'8'2&)=!0'*-.6'%*!)$2!,&=-&6%*;!C%8%6-0%=%**?!'$!0%6!6%*%)6,0!.$!5&*',!'$!%)6=7!,0'=20..2!+6.:6)5*?!E)6.=!3,.--Sp)**$%6!N"XXXO!/6%(&%$-=7!/.&$2!$.!5&*',!,&66',&=&5!.6!+=)$$%2!5&*',!=%**.$*!'$!-0%!,=)**6..5*!*0%!.A*%68%2;!c)-6',')!E)5+A%==\*!%9)5'$)-'.$!./!-0%!+=),%!5&*',!0.=2*!'$!,0'=26%$\*!='8%*!&*%*!/'6*-S0)$2!),,.&$-*!./!,0'=26%$\*!-0.&:0-*!)$2!>)7*!./!8)=&'$:!5&*',!'$!-0%'6!='8%*;!30%!.A*%68%*?!R<0%7!*.,')='V%?!8%$-!%5.-'.$*?!)$2!%$-%6-)'$!-0%5*%=8%*!-06.&:0!5&*',T!NFGGGA?!+;!LFO;!
! LF!
]6'-'$:!.$!-0%!+.='-',)=!)$2!,&=-&6)=!*-6&::=%!.8%6!%)6=7!%2&,)-'.$!-.2)7?!J6&,%!Z&==%6!NFGGjO!$.-%*!-0)-!b)-'$.!/)5'='%*!6%=7!.$!5%)$*!.-0%6!-0)$!2)7,)6%!'$!6)'*'$:!-0%'6!7.&$:!,0'=26%$;!_%!,.$*'2%6*!)$!'5+.6-)$-!+.'$-!)A.&-!,&=-&6)=!)**'5'=)-'.$!)$2!(&%*-'.$*!R>0%-0%6!'$*-'-&-'.$*!./!%)6=7!=%)6$'$:!*0.&=2!),-!-.!)28)$,%!/.65*!./!@$.>=%2:%?!=)$:&):%?!)$2!*.,')=!A%0)8'.6!-0)-!)6%!8)=&%2!A7!6%/.65%6*?!A&-!*-'==!/%%=!6)-0%6!/.6%':$!-.!+)6%$-*!)$2!-0%'6!=.,)=!,.55&$'-'%*T!N+;!FLGO;!n)=2r*!,.55%$-*!.$!-0%!1;3;!f%+)6-5%$-!./!k2&,)-'.$!+&A=',)-'.$!I./*,I"&$6!N"XHjO?!>0',0!2'*,&**%*!>)7*!-.!'$,6%)*%!+)6%$-)=!'$8.=8%5%$-!)$2!'$,=&2%*!)!='*-!./!),-'8'-'%*!)$2!6%,.55%$2)-'.$*!'$!*&++.6-!./!,0'=26%$\*!%2&,)-'.$)=!*&,,%**?!*)7'$:?!R-0'*!*%%5'$:=7!'$$.,&.&*!*-)-%5%$-!P5)@%*!)**&5+-'.$*Q!)A.&-!0.>!/)5'='%*!*0.&=2!='8%!-0%'6!='8%*T!N"XXY?!+;!LLO;!<0%!>)7!'$!>0',0!/.65)=!%2&,)-'.$!'*!6%:)62%2!>'-0'$!.$%\*!.>$!,&=-&6)=!:6.&+!,)$!0.=2!*>)7?!*0)+'$:!,0'=26%$\*!)--'-&2%*!-.>)62!'-*!5%)$'$:!)$2!8)=&%!),,.62'$:=7;!^.0$!#:A&!N"XXFO!+.'$-*!.&-t!<0%!6%=)-'.$*0'+!A%->%%$!-0%!5'$.6'-7!,&=-&6%h=)$:&):%*!)$2!-0%!5)'$*-6%)5!,&=-&6%!)$2!=)$:&):%!'*!2'//%6%$-!/.6!2'//%6%$-!5'$.6'-'%*;!4$2!'-!'*!-0'*!2'//%6%$,%!'$!-0%!6%=)-'.$*0'+!-0)-!'*!+6.A=%5)-',!'$!-0%!)A'='-7!./!-0%!5'$.6'-'%*!-.!,6.**!,&=-&6)=!)$2!=)$:&):%!A.&$2)6'%*!)$2!-0)-!,)==*!/.6!&$2%6*-)$2'$:!'$!.62%6!-.!%$0)$,%!-0%!*&,,%**!./!'$-%68%$-'.$!)$2!.-0%6!%//.6-*!N+;!jO;!c)6%$-*!/6.5!)==!%-0$',!A),@:6.&$2*!>)$-!-0%'6!,0'=26%$!-.!*&,,%%2;!B$!0%6!*-&27!.$!I%9',)$S.6':'$!/)5'='%*!)$2!*,0..=*?!n)=2r*!/.&$2!),6.**!-0%!A.)62!-0%!8'%>*!%9+6%**%2!A7!-0%!+)6%$-*!*0%!'$-%68'%>%2!>%6%!8%67!+.*'-'8%!-.>)62!%2&,)-'.$!N+;!"MFO;!]0'=%!'$-%68'%>'$:!f)8'2!'$!57!*-&27!>%!-.&,0%2!.$!-0%!*&Ad%,-!./!%2&,)-'.$t!!<0%!5'22=%!,=)**?!&0?!-0%!=.>%6!5'22=%!,=)**!>0%6%!B!,.5%!/6.5?!%8%67A.27!+&*0%*!a!R7.&!0)8%!-.!:.!-.!*,0..=?!7.&!0)8%!-.!:.!-.!*,0..=;T!D.&!@$.>!-0)-\*!-0%!.$=7!>)7!7.&\6%!:.'$:!-.!:%-!*.5%>0%6%!NFG"GO;!
! LL!
Z.6!I%9',)$*?!-0%!,.$,%+-!./!+4)(/('%3!N%2&,)-'.$O!%$,.5+)**%*!),)2%5',!=%)6$'$:!)=.$:!>'-0!)!0':0!'5+.6-)$,%!:'8%$!-.!$.$S),)2%5',!5.6)=!-6)'$'$:!'$,=&*'8%!./!&$2%6*-)$2'$:!6':0-!)$2!>6.$:?!:..2!5)$$%6*?!)$2!6%*+%,-!/.6!.-0%6!+%.+=%;!i%,'+6.,'-7!)5.$:!/)5'=7!)$2!/6'%$2*!'*!8)=&%2!)$2!,&=-'8)-%2!NJ6.>$'$:S4'@%$?!FGGM?!++;!"jFSjLO;!B$!-0%!I%9',)$!,.55&$'-7?!5&*',!)$2!2)$,%!)6%!$.-!%9-6)$%.&*!-.!=%)6$'$:!A&-!)6%!)!,.6%!+)6-!./!+%6*.$)=!)$2!*.,')=!2%8%=.+5%$-?!)!5%)$*!./!'5+)6-'$:!*.,')=!*@'==*;!<0%!6%=)-'.$*0'+!A%->%%$!%2&,)-'.$!)$2!-0%!%,.$.57!0)*!A%%$!>%==!6%*%)6,0%2;!Z.6!5)$7!'55':6)$-*?!-0%'6!R6%=)-'8%!=),@!./!+6.:6%**!'$!-0%!1;3;!%,.$.57!'*!'6.$',!:'8%$!-0)-!5.*-!,)5%!-.!-0%!1$'-%2!3-)-%*!>'-0!)!/'65!A%='%/!'$!-0%!45%6',)$!f6%)5!./!%(&)=!.++.6-&$'-7!)$2!'$2'8'2&)=!)28)$,%5%$-T!NI)**%7?!FG"G?!+;!FeLO;!4*!f.&:=)*!I)**%7!0)*!/.&$2?!R-0%!,.$*-6&,-'.$!./!'2%$-'-7!'$!-0%!1$'-%2!3-)-%*!P0)*Q!0)2!5.6%!-.!2.!>'-0!>0)-!0)++%$%2!-.!P'55':6)$-*Q!)/-%6!-0%7!)66'8%2!'$!-0%!,.&$-67T!N+;!FeeO;!
01#,-3-6J$7-"#(,#&&J$',1$799+(-2,3-6$3,$-"#$ILBL$<0%!'2%)!./!%(&)=!.++.6-&$'-7!'$!)!2%5.,6)-',!*.,'%-7!'*!.$%!-0)-!'2%)==7!,%=%A6)-%*!)$2!%5A6),%*!0&5)$!2'8%6*'-7!'$!)!+.=7,&=-&6)=!*.,'%-7;!].62*!)$2!+06)*%*!-0)-!,.$d&6%!'5):%*!,)$!A%!+.>%6/&=!*':$'/'%6*;!B$!.&6!.>$!$)-'.$\*!0'*-.67!-0%!>'2%!,'6,&=)-'.$!)$2!&*%!./!)!/.65&=)',!+06)*%!R-.!2%/'$%!'-*!,.0%*'.$!)$2!0'*-.6',)=!+&6+.*%!P0)*!A%%$Q!-0%![I%=-'$:!c.-\T!Nb&%2-@%?!"XjX?!+;!LO;!b&-0%6!b&%2-@%!*&::%*-*!-0)-!-0%!R=..*%!)$2!'5+6%,'*%T!&*):%!./!-0%!-%65!./-%$!R%8.@%*!)!+)'$=%**!A=&66'$:!./!2'//%6%$,%*T!N+;!LO;!_%!%9)5'$%*!)!R,.==)-%6)=!+06)*%T!>0',0!'*!=%**%6!@$.>$?!-0%![35%=-'$:!c.-\!,.'$%2!A7!i)=+0!])=2.!k5%6*.$!N+;!LO;!!<0%!2'//%6%$,%!A%->%%$!-0%!>.62![5%=-\!)$2![*5%=-\!'*!*&A*-)$-')=!)$2!)!5)--%6!>.6-07!./!,.$*'2%6)-'.$;!4,,.62'$:!-.!I%66')5!]%A*-%6?![5%=-\!'*!2%/'$%2!)*!R=.**!./!.&-='$%!.6!2'*-'$,-$%**?T!>0%6%)*?![*5%=-\!'5+='%*!/&*'.$!>'-0!)$!),,.5+)$7'$:!,0%5',)=!,0)$:%;!B$!
! Le!
-0%!,)*%!./!5%=-?!'-!'*!-0%!*-)-%!./!5)--%6!-0)-!,0)$:%*?!>0%6%'$!-0%!+6.,%**!./!*5%=-'$:!*%+)6)-%*!'5+&6'-'%*!/6.5!-0%!*&A*-)$,%!+6.2&,'$:!)$!),-&)=!,0)$:%!./!,.5+.*'-'.$!)$2!5%-)=!./!)!0':0%6!:6)2%;!B$!'-*!%)6=7!&*):%?!)!-0%)-6',)=!+=)7!'$!"XGH!A7!B*6)%=!q)$:>'==!%$-'-=%2!5.+,J+#*'3:,?"*!+.6-6)7%2!-0%!C%>!].6=2!R$.-!.$=7!)*!)$!)*7=&5!A&-!)=*.!)!2'8'$%!,6&,'A=%!>0',0!>.&=2!/&*%!-0%!+%.+=%*!)$2!,&*-.5*!./!-0%!>.6=2!'$-.!)!$%>!0&5)$'-7!-.!,)667!/.6>)62!-0%!,'8'='V'$:?!)$2!*+'6'-&)='V'$:?!./!-0%!>.6=2T!Nb&%2-@%?!"XjX?!++;!MSYO;!<0%!&*%!./!-0%!-%65![35%=-'$:!c.-\!,.$$%,-%2!->.!)6%)*!./!%9,%+-'.$)=!'$-%6%*-!-.!k5%6*.$t!6),%!)$2!$)-&6)=!*,'%$,%;!B$!)$!%9+6%**'.$!./!2'*2)'$!/.6!-0%!+.='-',*!./!6),'*-!%='-'*5?!>0',0!5.8%2!0'5!-.>)62!)$!%:)='-)6')$!,.*5.+.='-)$'*5?!0%!>6.-%t!!B!0)-%!-0%!$)66.>$%**!./!-0%!C)-'8%!45%6',)$!+)6-7;!B-!'*!)!2.:!'$!-0%!5)$:%6;!B-!'*!+6%,'*%=7!.++.*'-%!-.!)==!-0%!2',-)-%*!./!=.8%!)$2!5):$)$'5'-7t!)$2!-0%6%/.6%?!./!,.&6*%?!-0%!.++.*'-%!./!>'*2.5;!B-!'*!-0%!6%*&=-!./!*,'%$,%!-0)-!-0%!0':0%*-!*'5+=','-7!./!*-6&,-&6%!'*!+6.2&,%2?!$.-!A7!/%>!%=%5%$-*?!A&-!A7!-0%!0':0%*-!,.5+=%9'-7;!I)$!'*!-0%!5.*-!,.5+.*'-%!./!)==!,6%)-&6%*!Nk5%6*.$!'$!<0)6)&2!Nk`!b'$2)!<&0'>)'!35'-0!NFG"FO!0)*!'2%$-'/'%2!6%*%)6,0!)*!R)!*':$'/',)$-!*'-%!./!*-6&::=%!A%->%%$!-0%!'$-%6%*-*!)$2!>)7*!./!@$.>'$:!./!-0%!]%*-!)$2!-0%!'$-%6%*-*!)$2!>)7*!./!6%*'*-'$:!./!-0%!#-0%6T!N+;!FO;!k9+)$2'$:!.&6!=%$*!.$!-0%!*.,')=?!0'*-.6',)=?!+.='-',)=?!)$2!%,.$.5',!,.$-%9-*!)$2!-0%'6!'$-%6+=)7!A%,.5%*!'5+%6)-'8%!'/!>%!)6%!-.!/'$2!)=-%6$)-'8%!)$2!5.6%!&*%/&=!)++6.),0%*!-0)-!*&++.6-!0&5)$'-7!)$2!5.8%!&*!-.>)62!)!5.6%!0.='*-',!%2&,)-'.$;!!
! LM!
05534(',-&$',1$K12)'-3+,/$%#:#?',-$C')M4(+2,1$<0%!*-.67!./!-0%!'55':6)$-!'*!)*!8)6'%2!)*!-0%!$&5A%6!./!+%.+=%!>0.!*%%@!)!$%>!)$2!2'//%6%$-!>)7!./!='/%;!B$!-0%!=)*-!-0'62!./!-0%!FG-0!,%$-&67!'55':6)-'.$!-.!-0%!1;3;!0)*!):)'$!A%%$!.$!-0%!6'*%!Nc.6-%*!m!i&5A)&-?!FGG"Og!-0'*!-6%$2!0)*!,.$-'$&%2!'$-.!-0%!F"*-!,%$-&67;!B55':6)$-*!)$2!-0%'6!,0'=26%$!$.>!,.$*-'-&-%!)++6.9'5)-%=7!"Fv!./!-0%!-.-)=!45%6',)$!+.+&=)-'.$!N1;3;!E%$*&*?!FG"GO;!Z6.5!'-*!8%67!A%:'$$'$:*?!1$'-%2!3-)-%*!0'*-.67!0)*!A%%$!,0)6),-%6'V%2!A7!-0%!,0)$:%*!A6.&:0-!)A.&-!A7!'55':6)$-*!,.5'$:!-.!'-*!*0.6%*!/6.5!2'*-)$-!=)$2*;!#8%6!-0%!7%)6*?!-0%!27$)5',*!./!-0%!%8%6S*0'/-'$:!+.+&=)-'.$!./!1;3;!'$0)A'-)$-*!0)8%!6%*&=-%2!'$!-0%!%5%6:%$,%!./!,.$/=',-*!6%:)62'$:!*,0..='$:!)$2!-0%!)'5!./!-0%!2.5'$)$-!,&=-&6%!./!)=':$'$:!-0%!$)-'.$\*!'$0)A'-)$-*!>'-0!4$:=.S3)9.$!,&=-&6%;!i',0)62!4=A)!)$2!n',-.6!C%%!NFGGLO!+6.A%!(&%*-'.$*!6%:)62'$:!2'//%6%$,%*!./!$)-'.$)=!.6':'$!)$2!,&=-&6)=!A),@:6.&$2*!'$!-0%!,&66%$-!>)8%!./!'55':6)$-*;!f.!-0%*%!2'//%6%$,%*!R$%:)-%!'$!)!/&$2)5%$-)=!5)$$%6!-0%!)**'5'=)-'.$!+)--%6$!%9+%6'%$,%2!A7!%)6='%6!k&6.+%)$!)$2!k)*-!4*')$!:6.&+*`T!N+;!'9GE(4,,.62'$:!-.!4=A)!)$2!C%%?!5)$7!'$!-0%!*.,')=!*,'%$,%!,.55&$'-7!)$2!.-0%6*!*%%5!-.!A%='%8%!-0'*!'*!*.t!)6:&P'$:Q!-0)-!-.2)7\*!'55':6)$-!+.+&=)-'.$*!/),%!)$!%**%$-')==7!$.8%=!+6%2',)5%$-t!%'-0%6!-0%7!5)'$-)'$!-0%'6!,&=-&6)=!)$2!,.55&$)=!2'*-'$,-'8%$%**?!-0&*!*%=%,-'8%=7!),,&=-&6)-'$:!>0'=%!@%%+'$:!*.5%!2'*-)$,%!/6.5!-0%!5)'$*-6%)5?!.6!-0%7!>'==!A%!/.6,%2!'$-.!-0%!+.*'-'.$!./!6),')=!5'$.6'-'%*?!'5+.*'$:!:6%)-!2'*)28)$-):%*!.$!-0%5*%=8%*!)$2!-0%'6!,0'=26%$!N+;!9O;!B$!-0%!%)6=7!->%$-'%-0!,%$-&67?!(&%*-'.$*!*&6/),%2!)*!-.!0.>!-.!-%),0!'55':6)$-*!./!8)6'.&*!k&6.+%)$!A),@:6.&$2*!'$!.62%6!/.6!-0%5!-.!)2)+-!-.!)$!45%6',)$!>)7!./!='/%;!<0%!>.6@!./!^)$%!422)5*!>'-0!+6%2.5'$)$-=7!k&6.+%)$!'55':6)$-!,0'=26%$!)-!_&==!_.&*%!'$!-0%!=)-%!%':0-%%$!)$2!%)6=7!$'$%-%%$!0&$26%2*?!*-6%**%2!-0%!'5+.6-)$,%!./!-0%!)6-*!)$2!.++.6-&$'-'%*!/.6!,0'=26%$!R-.!&*%!P-0%'6Q!0)$2*!>'-0!%)*%!)$2!+=%)*&6%?!$.-!&+.$!-0%!
! LY!
$)66.>!A)*'*!./!/'--'$:!P-0%5Q!/.6!/),-.67!='/%!PoQ!A&-!'$!.62%6!-.!6%-)'$!-0)-!+.>%6!./!&$/.=2'$:!0&5)$!='/%!>0',0!'*!'5+=','-!'$!-0%!+=)7!'$*-'$,-T!NFGGF?!+;!eF"O;!4*!^.0)$!_&'V'$:)!.A*%68%*?!R+&6%!+=)7!'*!.$%!./!-0%!5)'$!A)*%*!./!,'8'='V)-'.$T!N"XMM?!+;!MO;!!<.2)7!'$!-0%!->%$-7S/'6*-!,%$-&67?!>%!0)8%!7%-!)!2'//%6%$-!+.+&=)-'.$!./!'55':6)$-*!>0.*%!$%%2*!)6%!(&'-%!2'*-'$,-!/6.5!-0.*%!>0.!'55':6)-%2!)-!)$!%)6='%6!-'5%;!<0%!$%>%*-!>)8%!./!'55':6)-'.$?!>0',0!A%:)$!'$!-0%!"XHG*?!'*!-0%!=)6:%*-!:6.&+!./!'55':6)$-*!*'$,%!"X"G!Nc.6-%*!m!i&5A)&-?!FGGYO;!<0%!:6%)-!2'8%6*'-7!./!'55':6)$-*!,.5'$:!'$-.!-0%!,.&$-67?!=)6:%=7!/6.5!-0%!2%8%=.+'$:!*.,'%-'%*!./!4*')?!b)-'$!45%6',)!)$2!-0%!E)6'AA%)$!J)*'$!N4=A)!m!C%%?!FGGL?!+;!'9O?!'*!.$,%!):)'$!*0'/-'$:!-0%!6),')=!)$2!%-0$',!5)@%&+!./!-0%!1;3;!+.+&=)-'.$;!<0%!,0)$:'$:!+.+&=)-'.$!./!-0'*!,.&$-67!>'==!*0)+%!'-*!/&-&6%!2'6%,-'.$;!#&6!*7*-%5!./!%2&,)-'.$!0)*!A%%$!'$)2%(&)-%!'$!*%68'$:!-0%!$%%2*!./!-0'*!$%>!)$2!2'//%6%$-!>)8%!./!'55':6)$-*;!4=%d)$26.!c.6-%*!)$2!i&Ar$!i&5A)&-!NFGG"O!,.55%$-?!R]0%-0%6!-0'*!$%>!%-0$',!5.*)',!6%'$8':.6)-%*!-0%!$)-'.$!.6!,)-)=7V%*!)!(&)$-&5!=%)+!'$!'-*!*.,')=!+6.A=%5*!2%+%$2*!.$!-0%!/.65*!./!*.,')=!)$2!%,.$.5',!)2)+-)-'.$!%9+%6'%$,%2!A7!-0'*!*-'==!7.&$:!+.+&=)-'.$T!N+;!98''O;!1$2.&A-%2=7?!)++6.+6')-%!%2&,)-'.$)=!%$8'6.$5%$-*!)$2!,&66',&=)!*&'-%2!-.!-0%!$%%2*!./!-0'*!8%67!2'8%6*%!A&6:%.$'$:!+.+&=)-'.$!'*!)!*%6'.&*!'**&%;!
!(',&,'-3+,':3&5/$C(3143,4$-"#$N(#'-$H3?31#$#$%!./!-0%!=)6:%*-!5'$.6'-7!+.+&=)-'.$*!'$!-0%!1$'-%2!3-)-%*!'*!$.>!,.5+6'*%2!./!b)-'$.*!>0.*%!$&5A%6*!)6%!(&',@=7!5&=-'+=7'$:!2&%!-.!R'55':6)-'.$!)$2!0':0%6!/%6-'='-7T!N4=A)?!FGGX?!+;!MO;!4=A)!NFGGXO!$.-%*!-0)-!-0%!+6.d%,-'.$*!./!-0%!FGGH!1;3;!E%$*&*!J&6%)&!'$2',)-%!-0)-!-0%!b)-'$.!+6%*%$,%!R,.&=2!),,.&$-!/.6!$%)6=7!.$%!./!%8%67!-06%%!45%6',)$*!A7!-0%!5'22=%!./!-0%!,%$-&67T!N+;!MO;!i':0-!$.>?!"Gv!./!I%9',.\*!+.+&=)-'.$!'*!='8'$:!'$!-0%!1$'-%2!3-)-%*?!>0',0!-)@%*!'$-.!),,.&$-!5.6%!-0)$!LGv!./!-0%!1;3;!/.6%':$SA.6$!+.+&=)-'.$!Nf6%A7?!
! Lj!
FG"G?!+;!jO;!<0%!6%=)-'.$*0'+!A%->%%$!-0%!1$'-%2!3-)-%*!)$2!I%9',.!'*!,.5+=%9?!>'-0!)!*0)6%2!A.62%6!./!F?GGG!5'=%*!A%->%%$!-0%!,.&$-6'%*?!>0',0!)*!4=%9)$26)!fr=)$.!NFG""O!+.'$-*!.&-?!0)*!R2%-%65'$%2!-0%!%9'*-%$,%!./!)$!%9,%+-'.$)=!A'=)-%6)=!6%=)-'.$*0'+!A%->%%$!-0%*%!$)-'.$*T!N+;!FjO;!4,,.62'$:!-.!fr=)$.\*!6%*%)6,0?!RB$!FGGX?!I%9',.!>)*!-0%!-0'62!5.*-!'5+.6-)$-!-6)2'$:!+)6-$%6!/.6!-0%!1$'-%2!3-)-%*!)/-%6!E)$)2)!)$2!E0'$)?!)$2!-0%!1$'-%2!3-)-%*!'*!I%9',.\*!5)'$!5)6@%-!/.6!%9+.6-*!)$2!*&++='%6*!./!'5+.6-*?!>'-0!)$!%*-'5)-%2!-.-)=!-&6$.8%6!./!-6)2%!./!wLGM!A'=='.$!2.==)6*!'$!FGGXT!N+;!FjO;!!f%*+'-%!-0%!/),-!-0)-!-0%!=)6:%*-!+.+&=)-'.$!./!45%6',)$*!='8'$:!)A6.)2!'*!'$!I%9',.!)$2!XHv!./!I%9',)$!5':6)$-*!)6%!'$!-0%!1$'-%2!3-)-%*!Nfr=)$.?!+;!FjO?!-0%!A.62%6!A%->%%$!-0%!->.!$)-'.$*!0)*!./-%$!*%+)6)-%2!I%9',)$!/)5'='%*;!<0%!$.-%2!E0',)$)!),-'8'*-!>6'-%6!U=.6')!4$V)=2x)!2%*,6'A%*!-0%!1;3;S!I%9',)$!A.62%6!)*!)$!.+%$!>.&$2t!RRST6!)3/,.+&'4/,
/7'+&*/!>0%6%!-0%!-0'62!>.6=2!:6)-%*!):)'$*-!-0%!/'6*-!)$2!A=%%2*;!4$2!A%/.6%!)!*,)A!/.65*!'-!0%5.660):%*!):)'$?!-0%!='/%A=..2!./!->.!>.6=2*!5%6:'$:!-.!/.65!)!-0'62!,.&$-67u)!A.62%6!,&=-&6%T!NFGGj?!+;!FMO;!!<0%6%!'*!)!:6.>'$:!A.27!./!='-%6)-&6%!6%=)-%2!-.!A.62%6!'**&%*g!6%/%6%$,%*!-.!R-0%!5'='-)6'V)-'.$!./!-0%!A.62%6T!/6%(&%$-=7!)++%)6!'$!2'*,.&6*%!./!-0%!1;3;SI%9',.!A.62%6!)$2!A.62%6=)$2*!Nb&:.?!FGGGO;!4=%d)$26.!b&:.!5)@%*!-0%!+.'$-!-0)-!R,.$,%+-*!./![A.62%6=)$2*\?![A.62%6!,6.**'$:*\?!)$2![-0%!A.62%6\!)6%!$.-!*7$.$75.&*T!N+;!LMYO;!<0%!*'5+=%!),-!./!,6.**'$:!-0%!A.62%6!0)*!A%%$!,.$/=)-%2!>'-0!-0%!5.6%!+6.A=%5)-',!'**&%!./!A.62%6!'$*+%,-'.$*!)$2!A.62%6!+)-6.=;!4$V)=2x)!NFGGjO?!)!+'.$%%6!./!A.62%6!-0%.6'V'$:?!2'*-'$:&'*0%*!A%->%%$![A.62%6*\!)$2![A.62%6=)$2\t!J.62%6*!)6%!*%-!&+!-.!2%/'$%!-0%!+=),%*!-0)-!)6%!*)/%!)$2!&$*)/%?!-.!2'*-'$:&'*0!)6!/6.5!*.+1;!4!A.62%6!'*!)!2'8'2'$:!='$%?!)!$)66.>!*-6'+!)=.$:!)!*-%%+!%2:%;!4!
! LH!
A.62%6=)$2!'*!)!8):&%!)$2!&$2%-%65'$%2!+=),%!,6%)-%2!A7!-0%!%5.-'.$)=!6%*'2&%!./!)$!&$$)-&6)=!A.&$2)67;!B-!'*!'$!)!,.$*-)$-!*-)-%!./!-6)$*'-'.$;!<0%!+6.0'A'-%2!)$2!-0%!/.6A'22%$!)6%!'-*!'$0)A'-)$-*;!N4$V)=2x)?!+;!FMO;!^.)$$)!f6%A7!NFG"GO!0)*!,.$-6'A&-%2!-.!.&6!&$2%6*-)$2'$:!./!-0%!+6.A=%5*!,)&*%2!A7!-0%!2'*-)$,%!A%->%%$!+)6%$-*!)$2!,0'=26%$;!_%6!>.6@!/.,&*%*!.$!-0%!*%+)6)-'.$!./!/)5'='%*!2&%!-.!,&66%$-!+.=','%*!-0)-!0)8%!5)2%!'-!'$,6%)*'$:=7!2'//',&=-!/.6!I%9',)$*!-.!,6.**!-0%!A.62%6!A%->%%$!-0%!1$'-%2!3-)-%*!)$2!I%9',.;!f6%A7!$.-%*?!Rf'8'2%2!A7!A.62%6*!)$2!A7!-0%!='/%*-7=%!2'//%6%$,%*!'$8.=8%2!'$!*&,0!*%+)6)-'.$*?!I%9',)$!5':6)$-*!)$2!-0%'6!,0'=26%$!/'$2!>)7*!-.!5)@%!-0%'6!6%=)-'.$*0'+*!>'-0!%),0!.-0%6!5%)$'$:/&=;!<0%*%!%//.6-*!)6%!$.-!%)*7T!N++;!'9S9O;!B$!7%)6*!+)*-?!/)5'='%*!='8%2!.$!A.-0!*'2%*!./!-0%!A.62%6!)$2!>%$-!A),@!)$2!/.6-0!)*!+)6-!./!-0%'6!2)'=7!='8%*g!'-!>)*!$.-!*.!+6.A=%5)-',;!]0%$!B!'$-%68'%>%2!f)8'2?!-0%!)6-'*-',!2'6%,-.6!)$2!,.S/.&$2%6!./!-"(.*#/(/!H/3(+!E.5+)$7?!>0.!>)*!A.6$!'$!)!I%9',)$!A.62%6!-.>$!./!)!I%9',)$!/)-0%6!)$2!)$!45%6',)$!5.-0%6!N/6.5!p%$-&,@7O?!0%!*0)6%2!*.5%!./!0'*!%)6=7!%9+%6'%$,%*!>0'=%!:6.>'$:!&+!'$!^&W6%V?!E0'0&)0&);!]%!-)=@%2!)A.&-!-0%!*0)6%2!A.62%6!A%->%%$!I%9',.!)$2!-0%!1;3;!)$2!0'*!%9+%6'%$,%*!,6.**'$:!.8%6!'$-.!<%9)*t!!
David: I mean it’s a border town, so you cross… and we 
crossed to do some shopping, we crossed to see movies every 
once in awhile... 
Pamela: And, there weren’t the issues with crossing that 
there are now? 
David: No, I mean there was always a border—I remember 
always crossing the El Puente, you know, the bridge and you 
say something: Hi, how are you? I’m an American citizen... 
! LX!
because we were American citizens because my mother was an 
American citizen (2010). 
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Justo: Growing up on the border you don’t... I didn’t 
realize it until I left, but you really don’t— you get a 
really clear sense of what is Mexico and what’s the United 
States and I had never— until I left El Paso— realized that 
the border isn’t... the Mexican border area isn’t all of 
Mexico. My impression was that all of Mexico was like the 
border area. _%!)$2!0'*!/)5'=7!6.&-'$%=7!,6.**%2!-0%!A.62%6?!)*!0%!+&-!'-!R=%:)==7T?!)$2!-0%!%9-6%5%!-%$*'.$*!-0)-!%9'*-!-.2)7!>%6%!$.-!*.!+6%8)=%$-!-0%$;!<0%!A.62%6!+.=',%?!0.>%8%6?!>%6%!*-'==!)!+6%*%$,%;!
Justo: I would go jogging along the irrigation canal with a 
friend of mine, and we would always be stopped by immigration... 
After awhile they get to know you. B$!C%>!D.6@!E'-7?!-0.&*)$2*!./!5'=%*!)>)7!/6.5!-0%!1;3;!I%9',)$!A.62%6?!'-!'*!%)*7!-.!2'*-)$,%!.$%*%=/!/6.5!0.>!='8'$:!'$!-0%!A.62%6!)6%)*!./!A.-0!,.&$-6'%*!,.=.6*!.$%\*!%9+%6'%$,%!./!='/%;!
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Justo: Well...you know, when you live on the border you see 
it all the time. Even now, you know, like two weeks ago my 
brother told me about somebody... Somebody broke the fence 
because they were running away from immigration. We 
literally live a mile away from the Rio Bravo [As referred 
to in Mexico and known as the Rio Grande in the 
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1 Most experts agree that the roots of the corrido [a type of Spanish villancico] can be traced to the romance 
ballads brought from Spain during the Conquest in the soldiers’ musical repertoire (Herrera-Sobek 1993, p. 
xxii). In contrast, the term canción, (equivalent to the word song in English) designates “any musical 
composition that has words in it […] Basically the canción differs from the corrido in that the latter is 
characterized by its narrative content. [M]ost corridos tell a story. The canción, on the other hand, tends to be 
more sentimental and lyrical (as opposed to epic) leaning toward topics of love and loss of love” […] Both 
corridos and canciones may incorporate immigration as a central theme (1993, pp. xxiv-v). 
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The Sea   El Mar 
A single entity, but no blood.   Un solo ser, pero no hay sangre. 
A single caress, death or a rose.     Una sola caricia, muerte o rosa. 
The sea comes in and puts our lives together   Viene el mar y reúne nuestras vidas 
and attacks alone and spreads itself and sings   y solo ataca y se repartee y canta  
in nights and days and men and living creatures.   En noche y día y hombre y criatura. 
Its essence—fire and cold; movement, movement.   La esencia : fuego y frio : movimiento. 
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Ante todo, es necesario tener sed 
(Above all, it is necessary to have a thirst) 
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I think the philosophy is to teach Mexican culture, to really make these kids stronger 
human beings within the United States context and let them know what the alternative 
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Because dance history is both enacted and lost at the moment of performance, we are 
continually documenting the past even as we create the present; dance perpetually 
exists, […] at the vanishing point. For the dance historian, this evanescent state is both a 
challenge to our persistence and accuracy in research, and a gift to our ingenuity and 
imagination in documentation (Berg, 1999, p. 225). 
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G(I%($1+$K#%"#%&(#)(+3+$KH5F#
Pat, Pat, Pat (Spoken count: 1, 2, 3)  
Clap, Clap (4, 5) 
Shoulders, head, hands up (6,7, 8)#
Pat, Pat, Pat (Actual rhythm: 1 & 2) 
Clap Clap (3, 4)  
Shoulders, head (5, 6) 
hands up (7, hold 8) !
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You know… a lot of people make the dances, but a lot of people don’t know why. They make [the 
dances] because the grandfather [made them] and their grandfather...     
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